gest Ee 


S.88=Sss 
ek tt 


rat 


: 


eevee 
S355 


o62:2228222% 
BEEEsc EES eee ee! 


tone 


er tr 


Evie 
iH 7 


Oe A 
i 
! 


1 Naa tata 

rE 

qe 
F isfiris 


Stsssssssesou 


i 
L 
: 


sreerirrl 
if 
i 


ese 


rir 


M4 —14} 


Qo ies 
9 
y 


“4 
Hycatbea| Tb—adl 
0-H | e— 1 


Fit 


= 


grees 
Tritt 
eeisccseSe 


S8 
ES 


eserr 
bith 
BssEs 


See eee eee 
* 8335ess 


mee: 
Ss Ses° 


4 


100} 4,, 
Stk.) 100) 5 


1 
i 
1 
1 
1 
1 
1 


paratis’ 


Southern 
ae 


5 the 
DoS par 


FEF 


Do. 
Do. 


+} surp.) 


div. igre om 


guar. 5p. 

4 ee Deb. Stk. 
4p.c-44theurp.prot. 
4 cent..,. ‘ 


Mahratta guar. 4 p.c. 
then 3h pe Bot prot | 
Rail.Gua,(H.H.the) stk. 


ae Stock ......+. 
Portuguese guar. 
¢. Debenture Btock... 





Ce: Shaky ye 


de 


af 





rat 


ae 






AES yt 


+ 









Groat Western,. 
&N.W.,, 164 ., 2°63 ,, 6°27 
sesvee 180 ,, 2°76 


















es worked 13 hours 
bone? 110,190, 15 hours r 
27,066, 17 hours; and 26,526, 18 
wards 











Lon. & 8, West. 128 1! 3-16 °! ggg 


saete ee No 
4} spent in Constructing 
L., B., & 8.0. 207 ., 4°01 .. 7:28 221 by communication jin 
South ++ 246 ., 4°40 ., 8°74... 


St bearing 000" tons of ogee annualipamgen 
P . 841 . ns oO} ann! 
Lon,, 0. & D.,, 328 ., 4:46 5. 9:18 .. 110 sinking fund amounting h Passed 
Totals... 105 .. 316 .. 6°66 ., 1 gp{are converted into 4 per cent 
annual | per cent. sinking fund, the 
~ ine era on ope in the above em Secondly, the new are taken firm by the| staff, the pay was miserably be. clerks 
give a han in prosecuting ratin, syndicate at 76 per cent. The annual oaarge will] did uot even get the average 18s. a week, ‘in spite 
; and when the promised Parochi be £390,000, whereas the old annuity required| of the fact that £38,000,000 was paid lust year in 
comes before the House of Commons We | £636,000. Thus an annual saving is produced | dividends on railway stock. Of the gross 
hope the principle, or rather the want of it, | of £146,' 00, which sum will be entirely applied | amounting to £75,000,000 
on which railway property is at present |to the repurchase in the market of bonds of the was paid in wages; the remaining three-fourths 
assessed will not be left out’ of sight. The | four series. Group A is to receive £10,000, and| were abgorbed by land and capital. 
incidence of local rating cannot vary so much | the remeinder is to be divided pon the B, ©, | Abstract of the Budget, 
in the various districts as the above figures | and D issues annually, An annual nominal capital Esti 4 a 1889-00 . £ 
would show. It follows that railway  pro- rol Oxponditure 1889-90...+44 85,967,000 
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of £600,000 should thus be redeemed. 




















: some iote i assessed Thirdly, the Government creates simultaneously | Actua’ ” ” 86,083,000 
SON we > if "ene taxed wee & new oan of £4,50(,000, bearing 4 per cent. ——— 
St same proportion “a wn A roperty, takin, interest and 1 per cent. sinking fund per annum. BOO oo vss svi cde eve 116,000 
Or into t that in th y oe of i hti 8 | Of this about one half is applied to unifying and -___— 
an eoooun! in tho sestastion iPmake) converting the various internal, bonds now afloat. £ 
. 













One and a half million pounds are taken firm by | Revenue 1889-80 ........ seeeeeee 69,304,316 
the syndicate at 76, oak elect a million pre Expenditure ,, seers ceavenenes 86,083,315 


at the free dis of the Turkish Treasury. As era tact ae 
in rife, and. this compilation will have | the annuity pel be tf 
ie 



















uity paid by the Regie amounts to £630,000, Realised surplus Fee rene ereseees 3,221,001 
8 useful if it shows up some of | the difference between the charge hitherto payable Ban ceed 
the more glaring of the anomalies, on the old bonds and the present £390,000 gives a 










£ 
Estimated revenue, 1890-91... .... 90,406,000 


margin on this alone of £240,000, without reckon- »» = Oxpenditure ............ 86,857,000 


ing the other assigned revenues 
priority bonds are a first mortgage. ‘The security 
may thereforo be compared to the debentures of 
an industrial enterprise, This operation is prao- 
tically a 6 per cent. Joan at 93, 

After the success of this operation another 


res 


we Brazilian Railways. 

au ; Oe ale yd yo mee of the 
3 way 4 proposal to pur- 
% chase the Central de Macahe lite was rejected, 
and the proposed fusion with other companies was 







Available surplus .......... eee 3,549,000 






















This is apportioned :— . 
Barracks ..s,ccseeeseereeeess sve 800,000 









conversion will be proposed, in connection with Volunteers .... 0. -....,cesees vse 100,000 
declared prejudiced by a protest from Messrs. | the Egyptian Tribute loans, but the scheme is not | 24d. postage to India and © lonies .. 80,000 
Louis Cohen and Co., of London, as representa. yet sete matured, , Cece tis aim Calepies F 









Z. tives of the debenture holders. A decreo of the 
VAR Government changes clause XXI. of 
: — No. 7,969 of Decem 29th, 1880, as 


#:-——"* During the period of the concession 
ment will not concede other railways 


Aepronticee indentures (stamp re- 
uced) ..., 


Canadian Pacific. ++ 90.00 eeeeesse sven 
Health insurances (stamp reduced) .. sominal. 


At the annual meeting powers will be sought :— 
To provide for the issue, to a limited amount, { Income tax adjustments,.,..,, 
of bonds in aid of the acquisition of steam vossele Tea dut is. OB) reese xreitasouey + 1,500,000 
under the Dominion Act, 52 Victoria, chapter 73, Goldand ver plate duties (ubolished) 200,000 
and for securing such issue according to the pro- Duty on currants (reduction from 7s. 
visions of that Act. to 28. per owt.) ,.. 


To authorise and ratify an agreement with the| 3a. per barrel off beer duty cae heh 386,000 
Okanagun’ Railway Company con- | 3d. off the house duty on private i 
640,000 
































operation of that Com-| houses—rents between £40 and 
. £60, and 2d. off shops ditto... 
. off the house duty on Private | 
houses rents between £20 and £40, ; 
and 4d. ditto off shops ........ J 


aa wales wissigeaeneee apg 
. on ition tac on 
ork ge the 3d. per barrel now taken off 


beer is reim , the two her 
£1,304,000, whieh is Teal 


given for local 
the United Kingdom. ~ Of the surplus £1,800,000 
is due to the “saat consumption of “aleohol, 
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wn upon the} ‘To provide for the issue 


ture stock for thi 
organised by the Rio de ing bo onal ? 
Lialway system in that 
















be only an +, is not put upon in to 
the agent’s authority ; but snr noice ban 
an opposite effect when the bond payable to 
en from a stockbroker. Thus the title of a 
purchaser or pledgee of ‘documents of title to 
”’ is more secure than the purchaser or 
pl of negotiable securities. The object of 
this Bill is to remove this anomaly and to restore 


= 










£270,000 a 
year. | the Midland about £230,000, the e principal clouse of the Bill enacts that 
like | ‘* where a broker or money dealer in possession of 
a negotiable instrument transfers in the ordinary 
course of the business of a broker or money dealer 
such instrument to another person, the v 
and effect of such transfer shull not be limited or 
affected by the fact of the transferee having at the 
time of such transfer notice that the said 
or money dealer is an agent, or is not the owner 
of the said instrument ; provided that the trans- 
feree takes the instrument in good faith and for 
valuable consideration, and without notice that 
the said broker or money dealer has not authority 
to make the said transfer.’” 

We trust no such immunity will be afforded 
bankers, for it would afford a still greater tempta~ 
tion than at present to fraudulent stockbrokers. 
The bank is bound to make some inquiry at pre- 


of the current half 
12 per cent. in the cor- | £200,000, and the Great Western som 

a 1888, and 10 per cent. in| £190,000. The South Yorkshire Steam - 
owners’ Association, who supply several railway 
i , ata recent meet- 






















ot, per annum On the first preterence stock, | price of coal, there was a corresponding advance 
{per cent. per annum on the second prefer- | in the cost of nearly every colliery requirement. 
For the second half of 1888 the first pre- Hudson's Bay. 
received the full dividend, and the second| The following circular has been issued by the 
wy the full dividend, with # special pay-| Hudson’s Ray Company +The Directors have 
of } per cent. been asked by many of the Sharebolders to advise 
Royal Mail Steam Packet. them in regard to a circular issued by Mr. R. A. 
The Dividend. M‘Lean inviting them to co-operate in a conver- 
Directors have decided to recommend tothe | sion scheme, under which they are assured that 
solders a distribution of £2 15s, per share| the value of their property will be largely in- 
half year ended 3lst December last, free| creased. The Directors are of opinion that the| sent; but the smaller bankers are scarcely in a 
‘ome tax, against the same for the corre- | prospects thus held out are not warranted by the| position to ask ton many questions of stock 
‘og half of 1888, and £2 10s, in 1887. acts, and that this scheme, like the former one clients. With all due respect to the promoters 
Alagoas Railway. brought forward by Mr. M‘Lean, would be de- | this bill, there is very little parallel between pro- 
the meeting this week the chairman con- | trimental tothe interests of the Company, and re- | duce and securities to bearer. You can trace the 
i the results for the year satisfactory, the | sult in no advantage to the Shareholders support- | One, and possession 18 the only identification of 
in reotipte being more than made good, ingit. The proposed conversion scheme would |the other. If all banks were compelled to make 
oomies. He fully believes whatever Go- | also entail considerable expense on those adopting certain inquiries before taking in stock to pawn, 
on mie in Brazil obligations will be | it, and would deprive them of the right of attend- | they woul be placed on an equality—as far as 


ed. progress is being made with the | ing or voting at any of the meetings of the Com- | competition for business was concerned. 
branch. we should recommend is this, that the stockbroker 


















































































b any, these rights being transferred to Mr. | ( 
Great Western of Brazil. M “Lean and the other trustees. ‘The Directors | should either produce the written consent of the 
The Dividend. therefore have no hesitation in recommending the | real owner of the stock agreeing to the pledging, 
meeting of the Directors beld on the 15th | Shareholders not to support the proposed conver- | or the pledger should make a statutory dec 
” that the stock offered was his own property. A 





an interim dividend of 10s. share, being | sion. 

+ ont, on the share capital of the Company| Notwithstanding this, we advise holders to 
the half year ended 31st December, 14*9, was | support Mr. M‘Lean if for no other reason than 
red payable on and after the 30th inst. In| that it may lead to more active administration of 
worresponding half year the dividend was 3 | the property. 

cent., and the same in the December half r. M'Lean’s interference last year had a most 
SST, salutary effect, leading to reform in the accounts, 


Rohilkund and Kumaon. &c. A further spurt is wanted. 


violation of eiher of these safeguards would at 
once place the unscrupulous stockbroker within 
the pale of the criminal law. Being the written 
Jaw of the land these provisions would not 

the banks in a delicate position or cast any asper- 
























sent are prejudiced by the action of unseru 
brokers who occasionally figure discreditably in 


The Dividend. Indian ce ey 
Me accounts for the half year ended 31st De-| Part II. of the ‘Administration Report for 1588- | the law courts. 
‘et, 1889, have been received from India.|89, by Lieut.-Uolonel 1. Conway Gordon, has London and South Western. 
The two new Pullman drawing room y 


eto audit, the net revenue admits of the| been issued. As usual, it is replete with infor- 
of a dividend for the half year of £2 10s. | mation most useful to the various companies. Be- 
ceot,, freo of income tax, Indian and English, | sides statements of the working of the several 
compares with £2 10s. and £2 5s. in the two companies, the 11 appendices contain a mass of 
meponding half years. comparative statistics and copies of the conrracts 
thern Brazilian Rio Grande do Sul. | between the Secretary of State for India and some 
he ccounts for 1849, delayed in transmission, | of the companies. 
4 credit balance, after payment of all Negotiable Securities Bill. \ 
Picence charges, of £12,695 available for dis-| This Bill, backed by Mr. Arthur O’Connor, Sir | the first time the revenue has been in excess of the 
John Lubbock, and two others, may be described expenditure. The Government have paid the 
Te Great Northern. as a Bill to enable stockbrokers to pledge their | hoy mea interest with punctuality. The scheme 
% Great Northern Railway Company have | clients’ securities, without either the stockbroker the Caby branch has delayed, but as the 
i their scheme for converting their or the bank being accountable. A memoran- necessity for the line seems to be urgent we have 
stock into preferred and Feterred dum to it sets forth that in the case of the|no doubt the authorities will give the matter 
It consists of dividing each £100 of un- | Earl of Sheftield v. the London Joint Stock Bank, | favourable and immediate consideration. 
bey! into £75 of 4 per cent. preferred 
and £50 of deferred ordinary, th 


which have been specially built for the 
and Bournemouth service, will be run for the first 
time on Monday next, the 21st instant. 
Porto Alegre and New Hamburg 
( 


Brazilian). 
‘At the meeting on the 16th the chairman con- 
gratulated the Proprietors on the fact that this is 












decided in the House of Lords two years ago, Tlinois Central Railroad Company. 
several of the noble and learned lords stated in Issue of $2,000,000 4 per cont. Gold Bonds. 











0 
the existing preferred ordi their judgments thet bankers and others advanc- | ‘Messrs. Speyer Brothers ennounce that they are 
ot for ing money on negotiable securities to a money s for an issuo of 
dealer, known to be an agent and not owner of $2,000,000 4 pee 9 d bonds, redeemable 
the securities, are put upon inquiry os to the ex- 1952, of the ois Central Railroad m 





The bonds are a direct obligation of the 
Central Railroad Company, and by a weal ee 
ated 3lst March, 1888, made between byes 


A|tent of such agent’s authority. Foll 
statement of the law it has recent! 
Simmons vy. London Joint Stock 






person taking in good Com of the first part and the United 
business transfers of t Company of New York of the second 
securities from a stockbroker, is put the total issue of $16,000,000 is secured by 
to whether the and pledge with said Trust A 
of * the 6 per cent. first mortgage bonds 
and if he completed railway, issued at the 
is bound to inquire xt exceeding $20,000 per mile. 
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Egyptian steseeee 3916 
aor ihc | 





















‘7 + weneee av 

Peru 6 t. cccose 1 . 5d. 

Peruvian “arabe padi 1 1g Committee have appointed 
eee eee eee eeee 1-16 








special ing days as under :—Tuesday, April 
Beries A sesseeee 22.—Norfolk and pooper 4 
Do. Series oneeeees and paid- scrip of £2,300,000 6 per cent. 1 
Do. Series D ...se000 1-16 ear gold Paccha and Jazpampa Nitrate 
Rarwars. . 







pany, Limited, shares Nos. 1 to 44,032 and i capital 
Nos. 60,033 to Nos. 64,000. The Committee have per cent. per annum, free 
i This will absorb 23,321, leaving 
carried : 





Great Northern A sseeeeee 4 
Shefii 


see) Meow e eeeeee 1 


Metropolitan District... 3 































: Railroad Company There is now 
Amenican Raruways. i pee il certifi- | of = to sum of £324,437, 
Philadelphia and Reading cates in lieu 17,000, mortgage Council have special 
incu Bonds .....-.. 4 bond certificates ot Wabash, St. Louis, and] Rs.600,000 at Is. 5 26-32d.; Rs,1 
lelphia & . def, 2 Pacific Railroad. Madras, and Rs.300,000 on 
Fornron Ramways. The Council of Forei Bondholders have re- | 1s. 5 13-16d., all in Telegra; 
Arauco Ordinary .....006 ceived returns, dated , April 1, of the 
Mexican Ordinary ....., amounts paid to March 31 on account of the 
South Austrian .........5 3416 






Public Debt of Egypt, i appears 
a age unquoted inthe Official List:— | that the sume on account of the P 






The minting the return of F 
for the week endi & Wednesday last ;— 
Thursday, April 10,.,,, 






































«+ £22,7 
; erence} = Friday, Sy, ‘1. 22,791,000 | 
‘opeka, and Santa Fe Railway | Debt for were £50,000, making with ~~ Saturday, os AS 19,343,000 
39 to 39}. vious payments a total of £395,000, and on Monday, 7” 14° 23°341.000 
Ditto new 4 per cent. 87} to 87}. account of the Unified Debt for March £137,998, Tuesday 1» 15 seecn 19,943/000 
Byer cant inocu 61} tod. | making a total of £1,563,152. Wednesday, }; 16....-. 54'300'000 
Ayres and Ensenada Port Railway} We are officially informed that Mr. Thomas ete 
new — Alfred Van Laan, trading as Mesars. Lawton and Total +000 £162,430,000 
Dest Argentine Railway new £5 shares — Go. vee a Tuesday declared « defaulter upon The total in the ing week of 1 
6 Patent — 6 St i 
a Bay Railway 5} to 6}. At a meoting of the Directors of the Western | "** £184,628,000 
Delagoa Bay Ruilway Debenture 80 to 85. Jand Brazilian T h Company, Limited, it] The Bank of England return for the week 
Delagoa Bay Debenture — was decided, after ng £7,000 to the renewal |ing April 16 shows the follo changes 
Fraser and Vhalmers } dis to par. fund and £5,600 to the debenture redemption pared with the previous week :— 
Hyderabad Deccan 7 to 7}. fund, to recommend at the forthcoming meeting a 
G. H. mond and Co. 1} to 2} pm. dividend of 68. per share (free of income tax), 
Ditto Preference § to § pm. making, with the previous dividend, a distribution 
Inter-Oveanic of Mexico pref, — 


of £4 cent. for the year ended 31st December 
Nelson's Now River Plate Meat Company | 1839, don y ‘ 














carrying forward £3,761. 
Ordinary 12 to 13. The Eastern Telegraph Company, Limited, an-| 4” increase of Bullion of....... 
Ditto 7 per cent. pref. 2 to 3 pm, nounce the payment by warrants on lst May next Reserve 
New Victorian Loan 1} to 2} pm, ‘ of interest - the half year ending 30th April, Rest of ..... 
care ol per vent. mortgage } 1, on their 4 per cent. mortgage debentute Seek rear ot ates 
Sanitas Com; 1} to 1}. The report of the Eastern Extension, Aust i 
Wamer's Sate Cure 35 to 86, and China Telegraph Company states et 
Divinuxps. — Miscellaneous, — Cheltenham rt Sar ar Maden nee 





profit for the year at £144,758, which, with 

#236 brought forward, shows an available 
a, of S110, 894. oe pee _ 
*«; thas } id half 
Rany,7 Rex cent, por annum on the deferred stock, an cat iti? eae 












Banx oy ExoLann.—Week ending Wi 
April 16, 1890 :— 


188UE DEPARTMENT, 






















ow to distribute another | y, nieoosl Government debt 1 
t 4 per cent. Fer annum on | of like amount, makings wih the interim divi- | '" '™¥*? ~~~98.964,200 | Government deb 
ividond og, the 8 eases the tral balf ver deods paid for the ome f year, a total dividend 
dividend r Crences ares, . 
New Civil Service "a ration an interim divi- fe ape: 






Proposed to a bonus 
of 4s. per share, or 2 per cent., making a total 
distribution of 7 per cent. for 1889. The balance 
fund, hick een guried to the gonera! 





dend of a cent., United Fire ek 
Company 10 por cent. per annum, ne Fi 
Insurance Company Tp per cent. per annum, tudo? 













reserve 
fund, which, after credited with the interest 
Buropesn on pany 17s. Od. per share] on investments recei during the half year, and 









0s. both tax fi 1 
Commercial Union Acenraaca Company 7s. Od, Pp part ar pe a ea 






Por share tax free, P. Phipps and Co. (Neh ST on aaseearee in hand, and debited with 
ampton and Towcester Browery an inter divi. i 
dend of 12} per cent., Robilkund and Kumaon 
Railway Company £2’ 10s. 
Tndian and English Great Western of 
Hg interim dividend 
and Panama Telegraph 
abare on the Ist preference and 27s. 
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OF BUENOS AYRES TRAMWAYS i is 
COMPAN aaa h J J — of ak Tron + a sree me 
that ; argu co ly 
raw wars og A million tons were 
i — and this was sent to the in 
loads, and there should be a and truck load 
rate quoted. 










it 






cae OM aches 
x. Eprror,— are up. 

by | have ht they should, for although 
Turkish finance in the past was very disastrous, 
ved. | yet the English arrangement of the debt was 80 


he Baglish arrangecn te ead The bulk of ic was carried in Com- 
sensi t it van- | pany's wagons. 
z : small Mr. Twriverrees, of the Great Northern Com- 
pany, said they did not {carry any pig iron in 
owner’s wagons. 

Mr. Wrixtnson, for the Great Western Com- 
pony said that excepting to a few local ports in 

As, 





















possession of a thing, an ex- 
. On the sone of “Let well 

not to amalgamate. 
inion of any indi- 


ditions of the sinking fund are such that 
eventually those Bondholders who hold on will (if 
they or theirs live long eno h) see the greater 
= their capital back. y more than 
f of Group 1 has been paid off, and its 
accumulated sinking fund will rapidly di 
the remainder. These Group { bonds have risen 
from about 20 to 40, and must be worth 66 to 
those who hold on. Group 2 is about to receive 
the benefit of the sinking operation, and so are the 
Be pace freed 3 seen This benefit — 
.? pakamong erred by the new financial measures. 6 
: . aaa a frat hiker lower the price of the bonds the better for those 
peseeedO sevens 32°87 | who hold. But Group 2 will apparently be more 
a eer ean "87 | benefitted than Group 3, and Group 3 more than 
“9 “9.97 | Group 4. A Horgrvut One Per Cxryt. 
1D seveed tl April 17. 
x 89-8 RAILWAY RATES AND CHARGES. 
“00,417,038, ,...805,375...... 95,165... “93 84| On Saturday, the inquiry by the Board of Trade 
The enormous gold premium has interfered | into the proposed rew charges by the British rail- 
rih the dividend of et ag but amalgamation | way companies under the Act o 1888 was con- | senting his own chairman. 
i not have cured this evil, while amalga-|tinued at Richmond Terrace, London, before) Mr. Jeans desired to explain, but 
on might have stopped in future those} Lord Balfour of Burleigh and Mr. Courtenay! Lord Baurour of Burveron said it was quite 
bonuses we have had in _ the| Boyle, permanent se to the Board of Trade. | obvious that the trade was not unanimous in this 
srising from the use of surplus | The inquiry generally with the view of estab- | matter. 
its (over 10 per cent. dividend) for capi- lishing some general principles of charges having With regard to pitch, 
urpo ind which in effect formed no| been adjourned until May, the present isan} Mr. Sree. said this was a cheap article used 
addition to our excellent rate of dividend. | interim investigation, conducted by the companies | in connection with small coal for the manufacture 
Hook for these bonuses again should the gold | and traders without the assistance of counsel, with | of a patent fuel, and was used largely in London 
ium go down to a reasonable point. the object of adjusting the various carried | and Yorkshire. It was eusily handled. Heasked 
1 not have opposed the amalgamation if | into the roposed new classes. The ¥ as to | that it should be put in class A. 
had gone forward, yet I am glad it has fallen | the articles to be included in class A, the lowest| Mr. WiLxixson said that the? contention of 
‘drugh. [have a strong im that we are | for materials and raw materials, was furth the companies was that this traffic was difficult to 
et off as we are. There is no Company that| tinued. The first point considered was whether | handle. 
jt been better manogst than this. It is im- pig iron should be reduced to class A. With regard to salt, 
heen It is highly successful. Let us Mr. Howett, on behalf of the Salt Union, 
: fruils our own tree bears. claimed that it should be placed in class A. The 
Apeil E. J. H. Salt Union claimed that the extent of the traffic 





















it was not the custom to carry pig iron in 


owner's wagons. 
Mr. Suaw, on behalf of the Lancashire and 


Yorkshire Com: , said the pig iron carried by 
them was Scotch pig iron imported at 

It was also imported at Morecambe and Runcorn 
and some otber Lancashire ports. It was wharfed 
on the Compvany’s wharves and district stations. 
It was usually carried in company’s wagons, which 
were usually worked back empty. 

Mr. Hickman demurred to the statement made 
by Mr. Jeans that he represented the iron trade as 
awhole. A large number of the members of the 
trade were of a different opinion, and objected to! 
pig iron being placed in class A. pb same 
was that they were entitled to ask that and 
minerals should be carried very much lower—that 















J to be definite. 
isthe act of others, in effect, but that rupture 
y, nevertheless, be a slice of luck to us. 

Sco the following statistics relating to our Com- 


Gross re- angi 
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P.S—I was much pleased with our chairman's ey 
to-day at the meeting. i The average consignment was per 
were 

GRAND TRUNK. called on to perf The value of 
Sm,—There is a material improvement in the the salt at the works was than that 
‘ition of this large railwa: A brought of all the other articles in B, and the per- 
rien re eeily s ae in the —< ewe ot the rallwoy sea per cust. higher haa 

traffic profits, operation i portiona' er cent. 
, 4 of Commerce, re- | coal and 55 per cent. Contes: salt 


cent. debenture stock meesure. This measure be ergo Pnget ey 
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was in a special class, Mr. Jeans was not repre- 
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pointed out that the Apa aes 

& most. important section o 
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should go into class 
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the clauses in 
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It shoul be so ext 
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tute) objected to 
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é be placed in the same class. 


‘Brrax, on behalf of 
qaid thie was not so as 
One was in rock and the o 
yd for the hop plant when growing. 
Covarenay Boxbe reminded Mr, Berry 
famous occasion brimstone was defined as 
(Laughter). 
th ves. a Squeers was the 
— (Laughter). 
So sn ees claimed itor. Vidheo- 
yo potash, and it was stated that over 90,000 
‘rere annually produced in the United King- 
“They were valued by the railway companies 
fas to £40 per ton, although the actual 
wasmuch below that figure, 
stated that the proposed classification had 
witled at a conferenve of railway managers 
London Chamber of Commerce. 
1 to brewers’ and distillers’ grains it 
wed that these were valued at 8s. per ton, 
hat the trade in them was large. It was 
that they should be put ina higher class 
. They were carried in damp trucks at 
six-ton and seven-ton loads, and the quota- 
from the railway companies were usually 


quiry was adjourned. 


wureday the inquiry was opened in Jud, 
a ea Coenen 
ur ani r. Courtena; le. 
four Browne, Q.C., and Mr. Thomas 
n, of the ish Bar, appeared for the 

Conference on y 
ber, Q.C., of the English Bar, for several 
n n= sel Mr, Orr, Q.C., for the Town 
and Chamber of Commerce of Belfast and 
ies in the north of {reland; Mr. D. B. 
1, Q.C., for the Limerick Harbour Board ; 
Adams, Q.C., for the Waterford and Limerick 
y Company; and The MacDermot, Q.C., 
Denn oe Western ae ee 
‘AN, opening the ulry, 

ir procedure was so well er now 
teh: bag sonig for him to make any 
ry remarks, They started, of course, on 
iption that those who took an interest in 
tt of the inquiry were familiar with what 
in London and Edinburgh. The 
in ‘ee , Edinburgh, and Dublin was a 


ous inquiry. 
t Pexnen, (Q.0., read a list of the companies 
_ be appeared. He # ated that the 
of Trish rail 
‘gricultural. He explained that in Ireland 
wept lively competition in the traffic 
; ena tr deal of competition 
mu 
ihe kingdom, ger in any other 
reed Brownz, 


pe in the classification put forward. 
th QC, and Mr. Suntrvan, Q.C., ex- 
; Tiny ts : 
Northern ( 


Tonk place as to whether brimstone was 


that | $666,692 in Mexican 


Commissioners, Lord | mil 


; | Cen 


length 


Browne, © was 


MEXICAN NATIONAL RAILROAD. 
Mr. W. G. Raoul, 
ber 3ist, 1889, shows 
over i 


currency. 
the year on the prior lien bonds was $693,000, 
gg ey aeenenpie vF 
After i up the interest <= out- 
standing of the Texan Mexican Railway 
and other items chargeable to income, there was a 
shortage of net receipts to meet interes: of 
$243,536, which is supplied by the trustees of the 
bsidy pledge in accordance with the terms of 


City of Mexico, a 

results of last year practical value ex- 
ee the branch roads, and these 
will pessess only limited value, because, with the 
exception of the Matamoros branch, their traffic 
is necessarily more or less affected by the opening 
of the line.”’ A large increase of earnings on the 
El Salto branch is due to a working arrange- 
ment with the Hidalgo Railroad, by which the 
trains and tratfic of that road are carried into the 
City of Mexico over the El Salto branch from the 
junction point at Teoloyucan, a distance of 23 

es. 


As to traffic prospects, the President remarks :-— 
** Perhaps the safest guide to the future would be 
Fase. of the progress made by the Mexican 
. With practically the same until 
1888, and traversing the same character of coun- 
try, under the same conditions, it has been 

enough in operation to establish a sort of y 
by which the progres of development in Mexico 
may be esti! . The gross earnings of the 
National for the past year have been, as before 
stated, $3,660,124, or $3,005 per mile of ‘road of 
1,218 miles. The first whole year’s operations of 
the Central (1885) the gross earnings were 
$3,559,560, or $2,880 per mile of road of 1,236 
miles. In 1886 the gross earnings of the Central 
were $3,867,705 ; in 1887, $4,886,578; in 1888, 
$5,774,331, or} an increase of $2,214,771; or 
about 624 per cent. during a period of four 


years. 
Of the first mortgage bond issue the unapplied 
balance amounts to $944,562, of which there is to 
the credit of the betterment fund $121,844, El 
Salto lien $8,568, debts old company $50,681, 
capital reserve $887,448. This latter item is sub- 
ject to a deduction of $124,190, which is the 
amount expended upon reorganisation, construc- 
tion, and equipment in excess of the appropriation, 

ion 


expenses were 
Ye interest for |: 


lor equipment up tothe date 
were, in Mexican:eur- 

that time the t 
for 


have been received and paid for, costing $346,911 
cost for new equipment to date of 
* * 


= oi — meen 

hand business with satisfactory dispate’ 

months of best traffic, and an increase 

over the best months of the past, 

which may reasonably be looked for, will affect 

unfavourably the efficiency of the service. It is, 
that further isi 


» necessary tha provision be 

made to increase'the equipment.” 
Earnings, expenses, and income account for 
1888 and 1889 were as follows :— 


Earnings— $ 

eee wnee eweeee diese. 996,966 
soot wessee so 1j649,348,., 2,696,096 
cvecievevceos '80,674.. 67072 


Total ees seveee2404,891..3,660,124 


i eee tees 509,883... 795, 663 
Motive power .........2c« 820,008..1,261,760 
‘Maintenance of cars ....+.. 160,917 
Maintenance of way ...... —— 
General nec... 116,680... 201269 


Total expenses ..++2,341,080, .2,993,431 
Neteearnings ..e.cosccese °63,811.. 666,693 
INCOME ACCOUNT (AMBRICAN CURRENCY). 


ey -_ 
 seesoree.§ sseveccesecs 51,049,, 523,364 
Interest discount ..se0+ 71,023. 9,109 
Sudsidy receipts... teens one: w+ 194,426 
Total.....00+++00 122,072,, 736,888 
Pinata oe 
on 
bonds sere reer = 630,000,, 693,000 
Interest on Texas Mexican , 
DONdS ..ccccsccvccvece 60,880,, 66,880 
Miscellaneous ..s+seeeeeee 6,824.. 32,119 
Total ...... 697,704.. 785,999 
deficit .... °576,632.. +49,111 
from the * interest re- 
reserve fund.’’ 
idy receivable is $49,111, 


ill if the Di oi = endin 

irectors for t 4 

December 31, 1889, states that the oenioanlians 

from all sources have been £887,623, against 

£761,682 in 1888; and the net — after 
of working cost of 
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Chilian Government is, deveribed at some length. Dexanvuo ax Rarway, Iaurrep.! The Great Westen 
Directors —The of the for the 1889, 
the gross in that year amounted to 
Rs.2,863,571, and the expenses to Re.2,137,23 











to 

as inst the gross receipts Rs.3,375,378, an 
dpkn Rs.2,016,289 in the year 1888. "The 
889 were 


yor Oat i Gan Gelettas in 1888 59°71 


888 
percent. The net ts of the 1889 
it, | amounted to” te rseteee showing a pads, of 
Rs.633,745 as compared with those of the pre- 
vious year. This decrease in the receipts in 
roubles is to some extent compensated for when 
turned into English currency, owing to the 
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with | earnings having been remitted at a more favour- ob to receive TEND 
view i of |able average of eadlsinge than in the ious | wo in the WIDEN! 
their con have instructed their ta- | year “ti and Reading. ENG ol the Line 
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immediately to apply for an injunction in the 
courts of Chili.’’ The Directors recommend 
an extraordinary resolution should be passed, 
making the deferred share capital now rank in all 
respects pari passu as ordinary capital. 


BROKERS’ CIRCULARS, 
Amenican Manxer.—Since our last of the 7th 
ultimo the character of the market for American 
securities in London has conformed to that of the 
Stock Exchange generally, being one of extreme 
dulness, without any material alteration in quota- 
tions. What little demand exists investors is 
for bonds, which are well maintained. 
Seoul, being sentinel. pretty. suadh to or 
ng con’ much to ar 

business between here and New York. The 


Mussns. F. C, Marurson axp Sow have pub- 
lished a handbook of ‘‘ Russian Tables " for cal- 
culating Russian 4 per cent. bonds from £19 
15s. 6d. to £9,887 10s, at from 70 to 110} 
per cent. They have also issued their usual sheet | 
of dividends, balances, and lowest prices of the 
principal British railways fur the past 16 years. 

Commencian Fartunes.— The num of 
failures in England and Wales gazetted during 
the week ending Saturday, April 12, was 45. 
The number in the corresponding week of last 
year was 93, showing a decrease of 48, being a 
net decrease in 1890 to date of 243.—Kemp’s 
Mercantile Gazette. 
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THE Directors of the BENGAL ana Ni 
WhSTERN RAILWAY COMPANY (ty 


are to receive TENDERS f. i 
GIRDER BRIDGES. si ce 
Form of Tender, No. 1.-- 8 plate Girder 


aT RRS gE PIE EN“ 201, 
The Peruvian Corporation, Limited. 11 plate Order 
returns of the railroad system, as a whole, are 


Moorgate Street Cham’ 0 AL plate Gieder 
very satisfactory, and in certain cases particularly had sth April. 1890] Form of Tender, No. 2.—3,000 tous ie 
A financial ERSION OF THE PERUVIAN EXTERNAL 
fa Sls meet enn Pyueres DEBT Form of Tender, No. 8.— #8 tons Fish Pi 
Form of Tender, No. 4.— 34 tona Fish 
PRELIMINARY NOTICE, . Forms of tender, conditions of contract, and 
T= Peruvian Corporation have, in con- j cation may be obtained on payment of 10s, for 
ly by the older companies, and it is a point — oe Poe ane neberts, Lubes and Oo., vi hentays aoe hy ed 
eat j ea dace | after the les thay none Shares of the Corporation on and lowest or any tender. 
w joans come due an is to rep 3 . ‘ 
them are obtained at less rate ot tenets so that | The exchange will take place on the following terms :— ~ f 2 MARRYAT, 
‘older will certifi for £4 
an improved value in his preaery. Per- Preference and £30 Ordinary Shares of the ‘ao No. 237, Gresham House, 
the chief adverse side of the picture is the Corporation ogh 







































































Baile, 41f0 
Loans of 1870 and 1872, 
Form of Tender, No. 5.— 108 tons 

ny, be junction with the Committee of Peruvian Bond- | which will not be returned, by aj att 

Sepesalle very few new are got out, ived 
Street. to receive Bonds of bavi 

for consideration in looking at the future, that | Loans for exchange for ho Ooeposation on nak'| ibe D eesuane ae oat hd MaaibsesNs 
one way or another the stockbolder is gradually tT sr Se en, sare 









4 Street, London, 
fact that the tendency of matters seems to be am fier. wilt soeurve ctl eaten for B20 ess 
towards lower rates ; these rates have been steadily * Preference and £25 Ordinary Shares, 
diminishing for some years, until they have nomencings ith issues ust bear all Coupons |The Ottoman Railway from Smy: 
reached a point below which it seems impossible 7d teclliete Ths, eechenger banka cil iy be Aidin 
: % g0.—From Satterthwaite and Co.'s Current rooeived When amounting to £100 or multiples of OF HIS IMPERIAL MAJESTY THE ‘de 
























Arrangeriénts have also been made for the receipt of | 
i 
Y pte, ensrs, II, 8 ani 
= yen Sons, 


NOTICE TO SIX PR CENT, DRBENT! 
Tux Wiut ov rue Lare Mx. TaLvor, M.P. : j 
"Probate of the witl of the late Mr. Christopher 
Rico Mansel Talbot, M.P., has been granted to 
the sole executrix, his daughter, Miss Emily 
Charlotte Talbot, by whom the gross value of the 
‘ ee — 6vorn at ,f!,200,173, we — 1 
testator bequeaths several annuities to de- hve Preference and Ordiuary 0 given 
pendants, and devises all his real estate and in- |*” > be Bye peal Board, 
vestments in the Great Western Railway to Miss THOMAS E. WEBB, 
Emily Charlotte Talbot. His investments in the 
Rondon and ag ae ae the testator 
dequeaths to ughter, Mrs. Bertha Isabella 
. He leaves all his Th 


































North London Railway Company. 
‘['be Directors of this Company are 


pared to remive TENDERS for the SUPPLY of 
1,500 tons of HOUSE COAL, the deliveries to extend over 
period of 12 mon thereabouts, commencing in 
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East Indian Railway Compay 
HE East Indian Railway 
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PRANCIS MORTON ANI AND | CO., Lim., ®t BAYLOR LIVERPOOL, 


DESIGN AND CONSTRUCT FOR RAILWAY AND GENERAL i PURPOSES THEIR 


IRON ROOFS, BUILDINGS, AXD SHEDDING, 
And Erect Complete in this Country, or prepare to plan for Erection Abroad. 


pEsIGNs AND pears BY FURNISHED FOR THE MOST ADVANTAGEOUS FORM OF CONSTRUCTION 
IN KECELVING FULL PARTICULARS OF REQUIREMENTS. 

The system adopted by F’. M. & Co. in the Construc- 
tion of their Galvanised Corrugated Iron Buildings 
combines many advantages which no other form of 
erection can offer, At a minimum cost they provide 
every required accommodation, while the construc- 
tion secures great strength and durability, together 
with protection against fire. 

Purchasers can entrust their requirements to 
F. M. & Co. with confidence in a reputation extend- 
ing over 40 years, and an experience gained in the 
construction of more than 16,000 erections in that 


period. 
Tus Inuvsteation oy Exxcutep Worx 1s Corraicut. 
F. M. & Co.'s ENTIRELY IRON SELF-CONTAINED ROOFS, IN SPANS UP TO 30rr. on Malleable Iron 
Ylumns, a no foundations, are the most economical forms of durable shedding that can be erected. 
F.M.& 








Go’s CONTINUOUS GALVANISED FLAT ROOFING PLATE is a most portable and convenient form 
feovering, being made in lengths of 200ft. by.2ft. wide. It can be laid by a labourer like felt or canvas. 


ILLUSTRATED CATALOGUE FORWARDED ON APPLICATION. 


LONDON OFFICE — 9, VICTORIA CHAMBERS, WESTMINSTER, 8.W. 
STEVENS AND_ SONS. 


Darlington Works, Southwark Bridge Road, London ; and Signal Works, New City Road, Glasgow. 








PATENTEES AND MANUFACTURERS OF 


INTERLOCKING LEVER FRAMES. 
For Junctions, Stations, Sidings, &c., 

Of the MOST APPROVED DESORIPTION ; also Every Description of 
SEMAPHORE AND DISC SIGNALS, 
, IN EITHER IRON, STEEL, OR Woop. 
ate RSS 2111 ||| Every Description of Railway Signal and Station Lisina: 
NY si ce re ee, 

Sr e Principal Railways inthe United Kingdom ; 


?, WROUGHT AND CAST IRON GIRDER BRIDGES, &o. 
*RLOo = GAS ENGINEERS, &. 


Registermmg Turnstiles for Toll Bridges, Public Gardens, &c. 


WEBB and SON, 
TANNERS, 
FELLMONGERS, 
GLOVE and GAITER 
Leatver Dressers, 
Leather and Wool 
Merchants. 














RAILWAY SIGNALS and 
SAFETY APPLIANCES. 


@OLD MEDAL INVENTIONS EXHIBITION, LONDON, 1886. 
Alec at the INTERNATIONAL EXHIBITION, ANTWERP. 


SAXBY AND FARMER, FIRE 


Engineers, Ironfounders, Manufacturers, and Contractors BUCKETS 
concep AND HOSE 

Railway and Other Fn Level loves Sreateg Sa. Lamps, | 
Bek and Wire Fittings, &c, 11 First Class Medals 


spice ue at emer | Ga 
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STE en coed tee Cacia Tannery, 
Of nd Werts—Caaterbary Red, Kilburn, London, H.W. ia wii? 
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BELL'S ASB ESTOS 
DAG G FER paccer (J PACKING PACKIN 


TRADE MARK. 


at 















Every 10 {t. has label as above, and bears our ‘Prade Matk. 





SQUARE. ROUND, 
Under this registered title are included the Invention of Mr. Field, and experience ‘has proved them 
be the MOST EFFICIENT, DURABLE,/AND BCONOMIOAL PACKINGS ‘ever made. The ; 


COMPANY Limite 


DEPOTS, 


AGENTS. 
Livi GOL» Strand See ee BIRMINGHAM: BELL & Oo, 
GLASGOW vos Reberte Street. 7 John Bright § 


DUBLIN, BELFAST ANI WERP, BERLIN, 


BARCELON 
a4 N. Z. VOORBURGWAL, “AMSTERDAM. 
POLINA 


SOUTHWARK. 


BELL'S ASBESTO: 


BELL'S ASBESTOS 
YARN & & SOAPSTONE PACKIN eat ba A NON - 
th 





OARDIFF: BELL & Oo, 
West Bute Street. 













LOCOMOTIVE PACKING made 










90 PER CENT. 
OVER OlL. 
Has been 
used for 

all 

purposes, 

AND BiATEN 

ALL OTHER 

LUBRICANTS. 

IN ACTUAL 








CHEAPEST, 
Most 

EFFICIENT, 
CLEANEST, 
most 
INoDOROUS 


COMPOUND "HYDRAULIC PACKING 


S SPECIALLY SUITED FOR HYDRAULIC MACHINER 
ACCUMULATORS, AND AMMONIA AND ALL PUMPS, 












































BELL'S ASBESTOS 
BOILER PRESERVAT! 
remmetaatons witbeoant tejorp toa Mer taalice Plates, or Ft 





Ts the most efficient and reliable material for 
Mudhole, Steam-Pipe, and all other faite 








IS MADE FOR USE. 


iS FIRE RESISTING. IS MANUFACTURED IN ALL USEFUL COLOURS. 

IS WASHABLE. IS IMPERVIOUS TO HEAT, COLD, OR WATER. 

IS NON-POISONOUS. IS WITHOUT SMELL. 
0 EXPENSIVE Off OR TURPENTINE REQUIRED. WILL NEVER BLISTER. 


HAS A COVERING CAPACITY 40 PER CENT. GREATER THAN LEAD PAINTS. 


for OUTSIDE or INSIDE WORK in any CLIMATE, 


BELL'S ASBESTOS AQUOL PAINT is equally suit- BELL'S ASBESTOS AQUOL PAINT is susceptible 
tle for the finest decorative work as well as for general | of the most delicate treatment, and, owing to its perfect 
ninting. It cam be applied over or under any other paint, | flatted surface, it brings up the varnish in a manuer that no 
wi, owing to its easy application, can. be used with a large | ather paint can equal. Qne coat of varnish on BELL'S 
iamper brash, the saving thus effected in labour | ASBESTOS AQUOL is equal to two coats on ordinary 
ging 50 per cent. over that of lead paints. paint.. 
al 


BELL’S ASBESTOS AQUOL PAINT is specially adapted for Private Houses, Exhibition 
iuildings, Ships, Churches, Asylums, School Boards, Railway Stations, and all work of Wood, 
ton, Cement, Plaster, Stome, Brick, &c., &c. 

THOSE WHO STUDY ECONOMY and PROTECTION FROM FIRE SHOULD USE ONLY 


BELL’S ASBESTOS AQUOL PAINT. 


HELL'S ASBESTOS AQUOL PRIMING is mado Ready for Use. 
ELL'S ASBESTOS. AQUOL PRIMING stops all suction of Wood, Cement, Plaster, & 
MELL'S ASBESTOS AQUOL PRIMING should be applied to all New Work. 
SUITABLE FOR. CEILINGS, WALLS, NEW WOOD, AND 1S VERY DURASLE. 


HELL'S ASBESTOS AQUOL KNOTTING, FOR STOPPING KNOTS IN NEW WORK. 


AN EXCELLENT CURE FOR DAMP WALLS. 
Colour Cards and Frice Lists on Application. 
Supplied. in Casks of & to 7 ewt., and Iron Drums of 28, 56, and 112 Ibs.; Sample Tins of 7 and 14 lbs. 
Owing to its Covering Capacity, a SAVING IN FREIGHT of 40 per cent. is effected for a given surface. 


SELL'S ASBESTOS COMPANY (Limited), 
Reiss , SOUTHWARK, LONDON, S.E. 


h se MANOBESTER : Cable 8t., Blackfriars, GLASGOW : 35 Robertson &t. Regia BIRMINGHAM : 7 John Bright St. 
“LIVERPOOL: 2 Strand St., James St, HULL : Humber Dock Basin,  QARDIFF : West Bute Street. 
BELFAST, ANTWERP, BERLIN, BARCELONA and 264 N, Z. VOORBURGWAL, ALMSTERDAM. 
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ESTABLISHED IN 1835 A8 THE | : 
RAILWAY MAGAZINE comet * 


STEAM NAVIGATION, MINES, BANKS, ASSURANCES, DOCKS, CANALS 
__Bavistored at the General Put Ofles as 4 Novepaper. 


SATURDAY, APRIL 26, 1890. 


OYAL MAIL STEAM PACKET (O,] The Metropolitan Railway Carriage Sl | 
LINES TO BRAZIL AND RIVER PLATE, 


and Wagon Company, Limited s nh’ 
INDIES, CALIFORNIA, AND BRITISH 8 bid Ww * Ai . oti 
COLUMBIA, from SOUTHAMPTON, as under AVILES WORKS, “DIRMINGRAM, |) aa em 
On every alternate Thursday to Garril, Vigo, “Lisbon, | SUCCESSORS TO MESSRS, JOSEPH WRIGHT AND 
Be "ences (ape de Verds), Pernambuco, Maceio, NS. 
mony Rio de Janciro, Santos, Montevideo, and Buenos — ACTURERS of Railway Cats 


(Rosario). Cars, Wi 
Gn every alternate Thursday for the West Indios, | sumo tec aametace” Wesot™ and’ Railway 
California, British Columbia, &c. Railway Carriages and Wee ‘Wagons built for Cash, or ups 

A Bteamer also leaves Southampton every four weeks deterred p emp 4 extending over a series of years. 
for Barbados, St. Lucia, St. Vincent, Grenada, A large number of Coal, Ironstone, Ballast, and other 
Trinidad, Venezuela, eg ia, Cartagena, Colon, | wr 8 to be let on hire, 
Maantastery and Obief Offices :—Saltley Works, Bite 


First ¥ 
aa Ti 
ly voy oa Sh BAP es on. applic toJ. K. Branch ene Werte :~Great Eastern Railway, Peter« a 


M yd, Secretary, | 
Royal Midi Steam Fackot Gompaay, 18, Moorgate Street, AVONSIDE ENGINE COMPANY, 


The Midland Railway Carriage and BRISTOL. 


Wagon Company, Limited, LOCOMOTIVES. 


ANUFACTURERS of Railway Car- 
OE ACTOR ENS at, xallway Cor-] REPAIRS AND DUPLICATES. 


work of every description ee | 
‘Wagons built for cash, deterred “Qomeow, or hire. 


: e “=e 
Chict Otese: Midlands Works ga Successors to the late Avonside Engine Company, te 



























Ordinary and Extra Qualities of _ 


TOOL STEEL, 


ENGINEERING AND MINING PURPOSES, 
oeell’s penn Soe 0 = up to 16 tons, 


MUEL OSBORN « CO., 


os SHEFFIELD. Branch Works: Abbey Werk 8, Shrews! ain Limited. : 
Soun Maxers or Musuer’s Sprorat ee Great Tower in London, ah * 


kiy-Hanpenmne) AND Trranto Srexis. 


HOMAS CROMPTON, | SATIONAL PROVIDENT | pyy,permining ste Main ana w 


the DRAWINGS, PLANS, and DESIGNS sub- 





mitted in competition for the Prizes of 500 guineas and 
ERNMENT AND RAILWAY INSTITUTION. Throrwerton fitrest, EAC from i coer 
CONTRACTOR, THE LARGEST ENGLISH MUTUAL | {lowing days: * igs i are 
ASHTON, near WIGAN LIFE OFFICE. invitation ; and MAY 1, 2, 5, Cie ei gt 9 
Ou, new Wigan, FouRDeo 1856. Biot a util ao 
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ent—in these days of strikes, fluctuations 

Rey ze Ot Sronciaieaeeiins original | ae nail ee rid 
and eed Bencho pees held om afternoon 
' 8 Oross station to consider 

ere ben gn pede apne eo a 
ent - stances of the x 
way >! ee. of anita : rapes — = ve we on Mogrent deal to g 

O88 in '. 


an expression of — ‘ with us. 
The Citammmax—Gentlemen, the circular which} we are now x neg Bill 


The Suanenoiper said that is a differont hj 

altogether. He had been a Shareholder about 4 
afew days. Should it pass that ordeal it will be 
submitted toa statutory meeting of the Share- 


years, and he thought they had better leaye 
; , would 
holders before it goes to a committee of the House 


alone. He could notsee what they 
by the division of stock. 
of Commons. I have only now, gentlemen, to} A SHarnnotper observed that they had 
add that | will do my best, aided by our very able | sive power to divide the whole of the-stock of the 
accountant, Mr. Grinling, who is much more|A and B. He would like to ask the solicit 
competent to advise on financial matters than I am, | whether that permissive power only applied tp 
special meeting has been summoned. This 1s not{ to give any explanation that may be required, an.! | ordinary stock in existence at the time when the 
be considered a Whurncliffe or statutory meet-|I shall be very glad to hear the opinions of | powers were taken, or whether it applied to 
but merely one for consultative purposes. | gentlewen present upon what I have put before | the creations that had been made since that time, 
sere and no division wil be taken. | you. The Soxrcrrox (Mr. Nelson)—It applies to 
the last two years repeated applications} Mr. E.J.Henararnsaid he was sorry to appear | the existing ordinary stocks of the Company. 
made to the Directors to carry out a| in 4 to any measure the Board Another SHARRHOLDER said he came there rather 
wersion of the original into A and B| but he did not think this i was called} as an inquirer than with any previously formed 
such power already exists under the| for. As it was proposed that it should be obliga- / opinions as to the wisdom or unwisdom of takin 
Railway Amendment Act, 1848,/tory on holders of erdinary stock to convert, he is course. ‘The Board had had the matter befors 





















































original and A and B stocks of the 
' y will have briefly put you in possession 
_ of the position of the scheme for the conversion 
and the consolidation of those stocks. In further- 
ance of what has been said in the last two reports 

the Directors, and fulfilling the pledge I myself 
we at the last meeting held in this room, this 
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stock so created is entitled to the| thought that ina large Company like this great|them, and the Shareholders must give thom éedi 
nd after payment of a dividend | inconvenience and in some cases aa would result. | for having fully considered the question. Perm 
the B-stock, which is| He did not see any necessity for it and did not|sive powers to convert already existed, but th 

think it would be an improvement. The ordin proposed measure would make conversion com 
capital of the Great Northern was unusually small | pulsury, and what he wanted to know was wheth 
recent years i in relation to its whole capital. The proposed | that compulsory divizion was recommended by ti 
measure would render the open stock smaller 
still, and therefore the fluctuations in the divi- 
dend would be greater than ever. One objection was 
1 panies. Tho Board | that the stock would be watered to the extent of 
will be more advantageous to | 25 per cent., and there was a feeling in influen- 
Shareholders of the Great Northern Company | tial quarters against the watering of railway 
cony , if carried out, should be effected stocks. As many holders ot A and B stocks 
Parliamentary sanction, and that whatever | would doubtless not convert one result would be 
may arrive from this transaction should be |that a great many stocks would beecreated, and 
ae: The scheme is set forth in the , that would be a disadvantage. The proposed 
schedule of this Bill which I hold in my | measure would do no good; it would not 
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Board, and whether they had good and cog 
reasons for making the recommendation, Ii 
would certainly have preferred that compulso 
powers shouid have been taken to divide on the 
lines of the A and B stocka- 

Mr. Corgan thought that;pecun 
would attend the conversion. 

Mr. Green commended the ability shown 
the preparation of the scheme, and congratulaig 
forward a seb 
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the Board on basing, Nonna 


which gave considerable advantage to theerdi 











hand, and which states that by virtue of the Act| increase the earning power of the Com- | Shareholder, and didnot in the slightest deg 
the stock of the Company shall be extin- | pany. The measure would necessarily be expen- ! prejudice any single ietor. The effect wou 
amount of £10,884,517, and a new | sive and would pombe aquet desl at iloenammionse Fonte anton i the ordinary st 




















ise the 
by 10 per sng 


have the conversion 


panies, Bile 
Mr. Hnuararw suggested that an objection ! 

the mensare. would be gpt oil of by. gs 4 
tion to the ordinary stockholders to cove 

instead of rendering it compulsory for them to 


80. 

Mr. Gnurxuive said the Shareholders we 
nrobably aware that this map 
from the Directors. The 


ve, he Teg apen one shall be | to Femara — He would call it a Bill 
|, of wi 163,388 referred | to di @ capital account rather than to 
stock, and the remainin £5,442, 258 shall | rearran < er 

erred it provides that} Mr. Mauutes Powart did not see the. utility 

is to receive £75 of | of going into new lines. For nearly 40. years ' 

dividend of 4 per cent., | they had th hly understood three aaa of 

7, fealty teed: ates, and if 

ordinary stock. The divi- | there were Parliamentary powers to convert the 

contingent | ordinary stock into.A and B. stock, why did not 

in section | the Directors do that ? That. he, understood, could 

further | be done without going to Parliament. He would 

B pe er yay of sta St — resin ha a om 

new ferred and | market as it contemplated any adult 

amounts of A and! holder of B shares would want to neat wioen 
it the same time, | he had the guarantee of the A stock ? 



















































present guarantee iseffectu-| A Suanen - 
we rie B poy nent Mee oLper—He is not compelled to con 
; beva corresponding amount of uncon-| Mr. Poweut said he should strenuously oppose 


the Bill, and hoped the Directors would reconsider 
the matter and withdraw the Bill as 










stock to produce an equal t of 
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mock. ‘Theee two predgrence 
mesa tee 
won; thet J can be. thing like 
as to the market 
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now be very unwilling per cent, 








crops effectually harvested. 
. | last year we have not on the whole had favourable 
value | weather, and the sugar 


been a diminution in the traffic from the interior to 
the seaside, On the other hand, I am happy to say, 
there has been an inorease in the 
as well as in the goods to the int 
satisfactory to the Company to know what is the 
key to that. Only a year or 18 months ago you 
took some important steps in the direction of 
reducing your fares and rates. We thought our 
atfairs looked sufficiently hopeful to justify us, in 
venturing on the experiment. 
this very report that 


consequently has fallen 
report that there has 


" ot be anticipated that the question 
- ae rights send ever arise, as the 


agg wraflic 
or. Itis very 
As to the lines upon which 
raised in the future, they were 


re that the capital consisted of original and 


issue of either the one 
But this Company had alwa 
Lit to be desirable in placing stock that the 
and the preference stock should be about 
. Inadopting this scheme they would be 
the foundation for the raising of future 
gpital upon some intelligible principle. Instead 
of ding original Shareholders with one class of 
a ey would be original investors 
s of securities, one holding out | bega 
advantages to the investors, and the other 
ulator, and that was 
y acquainted with 





We see now from 
we were not taking more 
risk than was wise, and that we have brought 
about a good deal of development of our trafliv by 
the reduction. The railway has also been de- 
veloped by the continuation of the work of the 
railway, which has by degrees converted wild 
districts into cultiv: 
years ago, our line has led to a 
large increase in the population of our district, so 
that aithough as a ror - have found that van 
the sugar crop was the passenger traffic 
off, because the proprietors and the working people 
in the interior had not their usual money to spend, 
we find now, when the sugar crop is rather a bad 
assenger traffic isso improved that, with 
the help of the goods traffic into the interior, it has 
brought up the net recerpts of this year to within a 
very small trifle of what they were two 
when things apparently looked much 
must honestly say, also, that there is one element 
Il not occur again, 
and which we did not deserve any credit for, and 
that is that some moneta: 
America ran up the exe 
figure than usual, and therefore we have 
ting money from Brazil. 
always get 27d. for your milreis, but last year we 
time. It is a thing turning 
upon one of those puzzles like bi-metallism which 
it takes a very clever man to understand, and 1 
confess I am not clever enough to understand it, 
us a little, and if it does 
not help us this year let us hope something else 
; which runs into 
ging us a quan 


suliar advantages to the s; 
real secret, as every 
eesknew, why these stocks produced a better 
: remained as one. 
Tho Carman suid that this scheme had been 
up after a great deal of labour and con- 
tion, The pressure in respect of this matter 
trom outside, not from within the Board, 
Jif this concession was to be made they had 
do it themselves than hava it done for them 
There was no doubt that if the 
d benefit would accrue to the 
preferred stock. The mecting had 
to ascertain in a friendly manner the 
of the Shareholders, No ono could tell what 
House of Commons 
That had yet to be 


arrangements in South 


Committee might 
ascertained. The objec- 

‘oard had heard to-day were not 
he induce them to withdraw the 


in answer to Mr. Hrearatn 
crron explained that the Bill followed 
moe upon the holders of the 


Mr. Herararm protested that this was objec- 


some observations from Mr. 
» one of the Directors, 


‘T was ay large 
iy of tho Sharehehdcretrezat, 7 
RECIFE AND SAO FRANCISCO 

PERNAMBUCO) 

, eld the City erminus 


‘Viscount Gorr in the chair, 
then ’* (Mr. U. P. Harris) having 
g the meeting the minutes 
: meeting were read and 
te nerts of the Directors and auditors were 
“MAN — Gentlemen, our 


quietly ng. 


That circumstance hel 


Those who are 
agriculture know how much we have 
struck with the importation of cereals from 
the Indian climate 
, but now there is a large 
from thot country, and we expect this 
be the case with Brazil, but the cereals, 
at present, will be used ver 
itself with food. 
brought her food su 
expect the climate 


general meetin 

‘otel on Wesslay, Hitherto Brazil bas 
from outside, but we 
be good for cereals, The 
traffic of the interior is increasing steadily ; it was 
very insignificant when we began, and it is every 
more important, and that really 
means that the interior of the coun’ 
to communicate with the port of ‘Pern 
by means of your railway, is 
lous and more improved, and more trad- 
ng and agricultural, so that I think we have 


4 ve ae to has 
doin well. We get 

of soutien tar on the whole it is 
rapidly its own traffic, and it is satisfactorily 
im g and bringing us better revenue, and 
i of the country come into a state for 


revenue-hereafter, It goes to a district 
different climate than our 








no reason to be 












cocoa, which 

drink, Ido not see why those should not 
in that district and also why a 
of cattle shoald not be reared ; 
exportation, but for use in the capital. ‘There 
is one portion of our receipts which gives 
me svevial pleasure to refer to. For the 





















plaining of having large items struck out of our ” 
accounts that sergge used to be allowed, om 
some idea of the different members of the 
Government or officials that we were not entitled: 
to have them. We were satisfied, weighing the: 
thing fairly and justly ourselves in compa 
with our English railways, that that was not 
right, but we also were satistied, having had 30 . 
years’ experience of the Brazilian Government, that 
that Government in the long run would do justice 
when the thing was kept fairly and clearly before 
them, and that, though the Government. was 
changed very often of late years, when the dif- 
ferent leading officials became really acquainted 
with the facts, they would decide upon the side of 
justice, which we felt assured to be our side, 
matter came very much to a point a year ago. . 
We had every reason to see that the Government 
was looking at it ina fair spirit. In the middle: 
of that came the revolu'ion that you all know of. 
Those who were not very familiar with Braail 
assumed that the revolution would u every~ 
thing, and that there would be an end of all gua- 
rantees and old promises. But we have had a 
good deal of exporience. We knew the country 
would have after all a constitutional Government. 
There was an Emperor at the head. of the 
Government, and it is a Government that ina 
good many respects copied our own Parliamen 
arrangements, and we did not despair. We 
ste the last time we had the pleasure of meetin, 
ero that we were satisfied the Government vodll 
do justice to us. Well, a revolution burst out; 
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the Emperor was deprived of the throne; anew * 


temporary Government came into power; ; 
these facts have not in the slightest d ¥ 
affected the fair completion of the business 
had been — by the Government that ic now 
an end. ‘The investigations which that Govern- 
ment were carrying out were unfinished ; the 
poe of ae Government, bon a were after all 
n the right, were adopted by their eoneat 
and the cranial handed over to us the £6, 
odd which was the main thing in difficulty before 
us. You see by the paragraph after that 
there is still a small amount of £400 or £600 
turniog ane pepe ey which 4 not quite 
agreed to, and the chargé de affairs who represents 
the Brazilian Pe lt in Lola was 
desirous that it should be known to the 
Shareholders that there were avisos of some 
years standing, avisos being the technical 
name for decrees or official announcements. 
of the Government, which preveuted these mutter: 
being settled, and which made it impossible until 
they were withdrawn to receivethe money. There 
is one little point as to which there might be a bit 
of argumont, but that is an inconsiderable one, 
and we believe if we can get the Government to 
look at that—whatever Government may be estab- 
lished by-and-bye ~ in the same fair spirit in which 
the existing Government and the Government thut 
was lately withdrawn looked at the others, we 
shall find that the Government of the time being 
will deal fairly and reasonably with this Company. 
We stand in a special and peculiar position, We 
have a special arrangement made with the Goyern- 
mént such as no English railway in Brazil has. 
When we got into difficulties the Government 
behaved in a most honourable and fuir way, and 
the arrangements which were made between thia 
Company and the Government places us undir 


i CEN hii PUGS a Oe San nee 
We " ale HOPE ay 








ae — than 
east 
000 of ton miles; whilst . 
per cent,, or one-quarter west bound mel 
243,000,000 ton miles. In the corres; halt 
of 1888, of the 880,000,000 of ton miles, we carried 
70 per cent., or 612,000,000 ton miles, east bound, 
and 30 per cent., or 265,000,000, west bound. 
You will see, therefore, that what we may call 
unproductive mileage was increased, and 
more empty cars were run west bound, all a 
which militates against economy of working ex- 
penses. In fact, we had no less than 33 per cent, 
of unproductive mileage in 1889, against 28 
cent. of unproductive mileage in 1888. Ni 
looking at the question from another point. } 
view, the east bound and the west bound 


having thus boen Sioproporticaiain, it will be 
easily understood that with a greater Pp 
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392,000 passenger car miles more. We thus pro- 
vided an excellent service for passengers in order 
to meet the increasing competition which is 
always coming upun us, us also to provide a train 
service forthe increased length of our line. Wecar- 
ried in the half year of 1889 3,696,000 passengers, 
against 3,646,000 in the corresponding period of 
1888—60,000 more, and that is a greater number 
than in any previous half year; but, un- 
fortunately, we received a lower average fare than|of cars running empty frm the east, 

ever before—namely, 3s. 8}4.—partly because of average tonnage per car per mile must have been 
the low rates of the Michigan lines, in regard to|less. Accordingly we find that the.» 
which I have already spoken. The through pas-| load of cars in 1889 was 7:51 tons, F} 
senger tra'fic—that is, the longer distance traffic! tons in the corresponding half of 1888. It ig < 
exchanged with other companies—was also lower, | hardly less important from other points of view to | 
whilst our local short distance suburban traffic has | ascertain the working of our through and local 
increased. Now, the decline of ger | traffic in different half years. I have the full 






issues any more than if this Bill had not 
promoted, because aa ~~ only ie stock 
ired for these purposes. But we 
Each to Took well ahead, and to be 
jded with an ample margin of issuing power 
to meet any contingencies that may possibly arise 
jjnthe future. The only other point I need refer 
toas regards the Standard statements is that the 
Editor is very anxious to see our line con- 
tinued to the Sault Ste. Marie, and as long as we 
\do not obey his behests in this respect I have no 
doubt he will continue to call us a sleepy man- 
t, As far as my experience goes, the 

word sleepy is not very applicable to the Grand 
Trunk ilway. ‘aving regard to the 
competition which we re constantly ex- 
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receipts was due to four causes—namely, (1) to | figures before me, but to avoid w you I 
pod to, and to the work we have been| bad weather during the half year, (2) particularly | will only give you the general results, has 
going through for the last 14 years in continually | during the latter part of the year, to a 


been an increase in through freight of 78,000,000 
great deal of illness which prevailed, (3) partly to] ton miles, of which 74,000,000 were east bound 
people having less cash to spend upon travelling, | and 4,000,000 west bound; but still moro os 
and (4) to lower fares in Michigan. However, markable, there was an actual decrease of 8 is 
by the latest accounts, we are led to hope for some | freight of 1,000,000 ton miles, arrived at by de- 
improvement in these respects, which are ducting an increase of 28,000,000 of ton Ss 
anxiously to be desired because the expenses of | east bound fiom a decrease of 29,000,000 of ton e) 
the train services are incurred in any case, and | miles west bound, of which I shall presently give = 
any increase of passengers, not entailing any extra|some explanation. The relative percen 
expenses is practically all net revenue. As ono| the ton miles of through and |] trafhe have 
minor branch of our passenger traffic I may refer | also altered as com with 1888. The percentage 
to the question of immigration. There were fewer | of through traffic increased from 49 to 63 per 
immigrants landed in the half year of 1889 than | cent. of the total, while the perce of 
in tho corresponding half yoar of 1888. ‘The | traffic has decreased from 61 to 47 per cent. of the 
immigrants into Canada were few in comparison | total. Now, as regards the increase of through 
to those going into the United States. The figures | freight east bound of 74,000,000 of ton miles, no 
are these —in the half year of 1889 there were | less than 63,000,000 ton miles were in 
landed at Quebec 10,504, against 13,688 in the | and live stook more in the 1889 than in the 1888 
corresponding half of 1888. In Montreal there | half year, I may say thatwe were fairly well patro- 
were landed 2,019, against 3,848 in the half year nised by all the principal dressed meat shippers— 
of 1888. At the United States ports there were Armour, Hammond, Swift, Morris. Out of 
landed 190,408, against 202,310 in the corres- 27,216 car loads sent from Chicago and 

nding half of 1888. Of these we carried 16,821 points we carried no less than 12,969 car loads 
“4 1889, as against 25,953 in the half year of 1888, | in the half year, But this alono will give 
6,000,000 loaded car miles east 
6,000,000 empty car miles west bound, 
accounts for a good deal of the increase of east- 
bound and the decrease of west bound traffic 
As regards the local traffic west bound we have 
had no shipments of raw sugar from Halifax to 
Montreal, in consequence of the failure of the 
Brazil sugar crop; and the rates by boat and rail 
from a te too» low M4 it of our com- 

eting for sugar to Toronto, Hamilton, or 
sondon, or for some other produce. OF this: 
traffic, we carried 4,700 tons in the corresponding 
half year, which would gre & very consider- 
able ton mileage for 1888, 






malgawating with other lines, and working in 
such a couutry against an enormous sempetition. 
our operations have been the very reverse of 
sleepy ~(Hear, hear), You know wo have en- 
larged this Oompany from 1,400 miles up to 
nearly 6,000 miles, which we now control, and 
you knowwhat we have gone through in doing 
tha’, As regards the extension to the Sault Ste. 
Marie, there are many things connected with it 
ve, 






































Thardly like to discuss in public, but we 
Haag may tell you, a plied to the Canadian 
iament for what we think we have a right to, 
that isa subsidy for making the railway from 
nplaoe called Burks Falls on our Northern Exten+ 
to lake Nipissing, to the Sault Ste. Mario, 

Now, that is a quesion of muking 300 miles of 
y, and I am sure you would not wish us to 
indertake it without obtaining a subsidy from the 
ian Government, and if. we can do so from 

ihe local Parlinment as well; and even when we 
fetch the Sault Ste. Marie, there is the question 
if traffic from lines 6v0 miles further. If you 
{et to the Sault without having arrangements for 
mafic coming from such lines, from inneapolis 
ind other places, your line would not pay ; so that 
hero are a good many considerations to be thought 
f, and we must be content to be called sleepy, 
it We are not content to bring anything before 
ou unless we can see our way to make it pay— 
loud ). Coming to the question of the 
be of the past half year to December 31, 
889, we have not done all we could have 
during the half year, we have at all 

Fonts made cubstuntial progress in spite of some 
triows disadvantages. You will have seen 
hat such is the caso by the report which has been 
frolated, and which I suppose we may take as 
:and I will now proceed to analyse the figures, 
Bive you some further figures with regard to 
work of the half year, in the firet place, our 
1088 receipts have been £2,203,026 for the half 
Wer of 1889, a8 against £2,064,067 for the corre- 
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so that we carried 9,132 less immigrants in the 
half year of 1889 than in the corresponding half 
ear of 1888, These immigrants were mostly 
anded to us by seven of our American connec- 
tions from the United States ports, You 
will see by what I have said that as regards 
immigrant traffic we are, roan rng 
obliged to rely on what we receive from the 
United States rather than on Canadian sources. 
I come now to the freight traffic. In the report 
which we have sent round to you, we have given 
you the number of tons carried ; and this, to avoid 
confusion, I shall not now refer to at all, but I 
shall speak of ton miles only as a more correct and 
better mode of dealing with the matter. I mean| crease of west bound local » Wwe also 
number of tons moved one mile. In that way;sent less west bound traffic in 1889 to 
you will best see the actual increase of the work | the Chicago and Grand Trunk from local 
we have ormed, how much was through] stations in our midland district and west of 
traffic, and how much was local, and how much was Toronto, notably in barley for the west, . 
east bound and how much was west bound ; and| because thero had been in the west a much 
how these various descriptions of traffic com 


local production of barley. There was a 
with the half year of 1888, I hope you will bear | further decrease of 37,000 tons in the total traffic 
with me while I give you « few figures. We 


out of New York to points reached by the Grand 
, 48 I have already mentioned £139,340 | Trank Railway, though our percentage of it shows 
more in freight in this half year than in the cor- | a small increase. You will remember that I had 

ng half year, and, in order to do this, we} to speak last year of the decrease of our coal 
carried 957,00v,000 ton miles in 18<9, against 


traffic. This last half year we received 81,000 
880,000,000 in 1888, making an increase of| more tons of coal, on which we earned $47,000 
do f : 
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for the six months ending December, 1889, 
631,830, agrinst £613,498 for the corre- 
toting half of 1888, showing an increase of 
Tevenue of £68,339. Now the increase of net 
Roger daparteet chee oo tore 
t show an increase o 

ty £503, but the receipts from the freight, des 












hen show an increase of not less than 77,000,000 ton miles in the hal ye of 1889 over| more. ‘The Intercolonial and West Shore gave 

» Added to this £26,345 fur extra and] the half year of 1888, But it is most important | us less coal. All the other companies gave us more 
Sil tecipts (including what we received free | as regards in| coal. I may mention, without going into detailed 
mtisago and Grand Trunk, and deducting the bound, 


Agu that we received more traffic from the 
abash, the Detroit, rn Yo ge ye - 


Mil 
proportions in the two half We find] waukee, the New York the Rome, 
accordingly that of the 967,000,000 ton miles in] Watertown, ast Ogdsadny tee thin the Dew 





with the completed tunnel at, 
day at, each end, which is| there has 
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—~for this reason, that 

ion you should, to secure 
© worst. If there is a 
gas. or water, and the bulk- 
head is not available, we might suddenly be inun- 
dated, and meet with an immense deal of trouble, 
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we can command. 
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y air at both ends, we 
avoid almost the possibility of misfortune, and we | i 
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is strong enough to stand anythi 
ith, and follows closely on the ¢ 
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tion Cut accident, that was to a 
from the west to New York. 
coroner’s verdict attributes the 
reaking of the flange of the left 
of the engine truck, The damage 
amounted to £8,800, less 
y's insurance fund £4,000, 
expenses come to £600, or 
as been paid. In that 

against the 
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Mr. Burr—Mr. 
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than in this country. It has been. estimated that 
no less than 50 per cent. of our officers and ser- 
vants have suffered from it; and from 
we have received from Montreal it has 
tained that one-half 
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Deon Tanrber that we 


is, if water from above | during the summer some extra 


regions of the Uni 
ave been stored in 


teed stock of £2 6s. 


and over other 


you have ao 






nearrying a good deal of ico—in fact, 
have not been 


money for 
ted States, 


various districts 
our line. We really hope now, and we are led 
believe, that there may be 
America an improvement in trade and in 
fou will observe that, althoug 
prophesied that we should be ruined by com; 
tion one way and the other way, both by, Canadian, 
and by American railways, you will see we hay 
not yet succumbed, though we admit fully the 
serious competition which bear 
against us—(Cheers). It has.no doubt 
improvement and delayed our 
down our rates, which is the m 
we could sustain ; but, as I have said befi 
need not, even so, fearforthe amount of traffic w. 
It is only the shinkage of 
rates and the unwisdom of cutting them down in 
useless and hopeless competilion that we 
powerless to avoid and avert. We are sti 
want of more engines and more cars, 
may that cry continue, because 


what they 


been bro 
progress, and kept ° 


ost serious 


1 


penses—' 
true economy and with, 


per cent., 


guaran| 
with the dividend of £1 14s, per cent, paid to the 
holders of tho said stock for the half ended 
June 30, 1889, the full dividend of 
for the year 1889, to the holder 


T travelled over the — 


Montreal. 


to allow me 


gh the various freight yards, m 


gratified at what 
very labour-saving appliance seemed | 


bt into use for repairi 


uring ng-stock, 


day. 


not 
about, and Mr. Reeve told me they 
it to 
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making 1, new cara, W. , 
and they were being ~ 
sutemetinll at the rate of five. ~ 
At Chicago the traffic manager, 
Reeve, took me.over the. Dearborn Street 
wer 
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and long ~ 
it means an always, 
traffic, and the one point to which we 
ave to devote our earnest attention is still fur- 
thur to reduce our working ex 
80. far as isconsistent with 
safety in carrying on our traffic, I have, now, 
gentlemen to move— 
“* That the report of the Directors and the ae- 
counts for the half year ended December 31, 1889, 
now presented, be and the same are hereby ap- 
proved and adopted, and that the following divi- 
dends be paid, viz., to the holders of the 4 per 


per cent, 
8 of the first pre- 
ference stock of £2 7s. fd. per cent.’ 
Mr. Ronerr Youno—I beg to second the 
President and gentlemen, during . 

Jast year I travelled over 2,000 miles of Canadian 

railways, and I should like to give you my im- 
pressions of what I saw. : 
statements | whvle distance of the Grand Trunk line from Porte 
been ascer-| land to Chi 
of the population of Montreal At Port) 


pacia cf Shahin, 
our agent in Chicago iy 


elevators, and every facility for carry, 
“one. sick| ing on. a very large traffic to 

three interviews with Mr. Joseph 
who was kind enough 
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e a money in Parliamentary warfare, we 
section. You must remember that this| consider the Highland Railway Compan: 

of im- | African — has its own sphere in- 
and the] fluence, and, ‘ore, we shall deem it 

‘orth, to which the Highland Railway has been | to offer the most determined opposition 

veel Quarmaan, said that, considering tho cir- pledged for many a to Parliament, Post Office, | rival schemes as these, and such attem 

saumances in which the line was at one time me and the Board of ‘Trade. Its construction was an croachments on our own district and in 

its present position, the ae was a source | absolute necessity, and it has been postponed only country—(Hear, hear, and applause). 

of great gratification, and he was glad to think it until the time came evidencing a return of pros- | small point that I also think it useful to 
af Wippreciated by the Shareholders. perity to justify us in carrying a | intended as showing that we aro alive the. 

——————— ; mee to execution ; and the time undoubtedly now | terest of the traffic throughout the w 
arrived. Thesecond object, to which 1 shall | on our system—that is, that the Board of 
inary half yearly gen ral meoting was | refer in a fow words, is what is called the Black tors have resolved to open a new station al 
; Isle line. ‘That is a project that is now before | towie, between Alves and Elgin. 

Parliament. It represents also part of the fixed | very useful. It is expected to be a very 

icy which has always guided the Highland | station, on & small scale, of course, as 

way since its commencement of increas- | serve an important and growing district 

ing the means of communication within the | bas among other im; t features the 

district of the Highland Railway, wherever a duff Distillery and some very valuable 

uine public demand might € cP. This | quarries. I think that station will 

o will, as you are aware, ran from Muir of Ord|# very useful purpose, and will 

to Fortrose Ferry, a distance of 154 miles. It re- ~— deal of addi i 
quies Parliamentary sanction before we com- i 

mence it. It will in a very short time go into | a personal matter—to the loss of the services 

Committee in London, and I have no doubt what - | one of the most valued of our officials, Mr, 
ever that it will be sanctioned. Then there are | Robertson, superintendent of line. You know 


other similar extensions to which I may refer| care and watchfulness that Mr. har cio 


cesta fais! 
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, and Mr. “Eneas Mackintosh, of Raigmore, 
the deputy-chairman, I shall have the honour of 
moving the adoption ‘of the report. In so doing 
it will not be necessa' for me to at any 
great length on your time to~ *f as I think you 
will all be ready to admit that the report is of such 
’ q favourable character as to call for very little ex- 

_ ‘The reports of this Company are not 

usually of a very lengthy character, but I think 
you will see that they contain a great deal in a 
short space, cularly to those who can 

Tal between the lines. And tho on this 
occasion is no exception to the rule. I hope you 
will all agree with the statement that occurs in 

* the report, and have yourselves experienced it, as 
to the return of prosperity to this country, that 

wo believe that we have now come to the conclu- 
tion of the long period of depreseion to which we 
have 80 long been subjected, is well founded. I 
think there is every reason to hope that the tide 

_ has fairly turned, and that we are now approach- 
ing an ora of prosperity simil jlar to that which we 
experienced in the ’ *s—(Applause). I think 
tho figures contained in the accounts and in 
the balance sheet justify this hope ; and I 
think it is also fully manifested in the mag- 
nificent market held in the town of Inverness 
Livy when 16,000 sheep were sold at prices 
which, I think, are almost unexampled in the 
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briefly. ‘There is a small piece of line—three | shown during the 16 years that he 
miles and a half in extent—which we are propos- that responsible position—(THear, hear). 
ing to construct, and which we are ee you come to think of the character of the 
from ween | appertaining to the office of superintendent of a 
our ——e station at Fort George, and running | line of great mileage like the Highland Railway, 
‘ort George itself. Then there is the Burg- |I am sure that you will agree with me that-there 
head and Ho extension, which is only | are few offices involving greater * 
two miles and a quarter in length. That is a|Mr. Robertson has been in the service of the 
i bein g constructed with a view | Highlond Railway ever since it was opened as a- 
to the increasing importance of the fishing traffic | whole in 1863, ‘and as I have said for 16 years he 
of H ‘an. ‘here is also the proposed line has practically had the charge of the of 
from © to Ullapool, which we are taking | every train that has run over our rails. Sol 
powers not to construct but to work. We are not) you will with me that not only do we owe 
the promoters in this case, but we have asked | him the toate of thanks, buy I t! e 
— to work the line when it is constructed, | senger who has travelled over the line 


“ 


pas- 
the 
use we consider it would be advantageous to whole of the period has also reason to be grateful 
work it as part of our system. Before I sit down | to him for the care and attention which he has 
I feel you will agree with me that it is only | devoted to his duties. I have = to state aan 
right I should pay tribute to a work that has) as a matter of interest, which, think, wilPbe 
been so recently and to which we are | also of very great advantage not weg A to note 
likely to be indebted in the future for additional | but also to many of us who live io t 
traffio—I refer to the Forth Bridge —(Applause). | country ourselves, and will prove a very 
Tho Forth Bridge, as you all know, is one of the | thing—I refer to the Perth Railway Station Hotel, 
most remarkable features of the Fc day, and | which has been made by the various lines, as you 
it is sin; ly interesting to ghland Railway | are aware, subscribing in a to accom- 
Shareholders that the Forth Bridge 1s linked for | modate those persons who may ire to spend, for 
ever with the name of our co ting engineer, business a po certain number of hours or 
Sir John Fowler, and the names of two of your | days at P on their way North or South. 
leading Directors, Lord Tweeddale, chairman of Perth Hotel is to be opened for visitors on the 1 
the North British Railway, and Lord Colville, |of June. I ve the hot 
chairman of the Great Northern Railway, both of | additional attraction to tourists, and will 
whom have taken not only such an interest, but | an increase of the passenger and tourist 
such an active part in its construction. 1 feel sure | this railway. The want of such an hotel 
that whatever may be the results of the Forth | long felt, and I am very glad to think 
Bridge, when it is opened to traffic to other rail- | now been met. I do not think, ladies 


P 


theso returns were made up, the traffic has been 
vom satisfactory, and is still ex oe Ap- 
the Highland 


a 


se), As regards the traffic o 

way during the winter months, much 
eae ate peamateain Or Eine He yon 
and en. very open weather. 
turn to the saseata LX yu, wl nd at 
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in the price of coal, and so 


far must be as another proof of the 

ceeoke er oe 
excess teres! 

that calle for some word of 1 of snation—(Hleat, 


1 do not believe that either one or other will| which may appear in the report or acoounts or 
be sufferers; but whatever may be the result to | balance sheet. I can only say we will endeavour 
to answer any questions that may be put to us 
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em) That in reality is really only a question and whatever London and Inverness nearer | as frankly and as fully as we can. I have the 
b gerogrnn and is entirely due to the to each other must be a benefit and advantege to honour to move— f 

one bank coming into this half year’s ac- the Highland Railway Shareholders. I am "That the report and balance sheet now laid 
counts, instead of into last half year’s accounts. to be able to announce to-day that the Forth | before this meeting be received and adopted ’?— 
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It is, as T have purely a question of account, Applause). 
and rte a iki Then, t to May, and foc sesame oF oom tho ist of Jene— ‘ me ~ of ‘Tweepvare seconded the 
sue ct the works in which we are at | (Applause). have one word to say about our ft motion. 
hiem: moment, I have a few avords to say. the Board of Great North} Mr. Munno, Dingwall, was procosting $0.75 
first place it is satisfactory to know that} of Scotland Railway Company They are going a number of questions regarding matters he 
to Parliament again with a Bill—w' I honestly fad repeatedly brought up at former meetings, 








anything else, should get any 
could help it. If he could see 
competition ae — be only too 
ay it againet the Tara) ater 
=e . With reference to the Mica water 
received this letter only that morning : 
_!The regular supply of this water continues at 
Poxo de Almonde, entral, and La Noria, and we 
sso receive it at Sun Juan, but none has yer 
reached Iquique. In answer to your —7 as 
tothe quantity of water we require per hour, IT 
say that with the nt traffic we require 
at Por0 
hours 


i 


sat 


de Almonde 26,000 gallons tor the 24 
; at the central and other up stations, 27,000 

s; and at Iquique, 45,000 gallons. 
‘As we bave deposit tanks at all our winter 
stations, the delivery every single hour is not 
much looked into provided it be fairly regular, 
and the required quantit be received in the course 
ofthe day. In times of our heaviest traflic we 
require in Tquique 65,000 gallons per day of 24 
hours; at Pozo 47,000 gallons, and at central and 
other up stations 49,000 gallons.’’ The only 
outey they had from the other side was that they 
could not get sufficient Pica water, and it had to 
bo brought from station to station at a cost of 
about 2 cents per gallon. If he found the water 
er was making too much money, he would 
be the first to ask them to reduce the price ; they 
would not get too much for their water if he 
could help it—(Hear, hear). 

Mr, Vicxxns said he was sure the Shareholders 
were much obliged to the gallant colonel for his 
explanation, but he would like to ask also for 
some explanation of the very heavy item of ex- 
pense for the repair of engines and wagons. The 

of repairing locomotives came to more 
than £1,000 for each locomotive run. That was 
for the year 1859, and the amount for the year 
1888 was the same, and the expense of repairing 
each wagon came last year to £1*, and the year 
previous to £24. Anyone who knew anything 
about locomotives and wagons must know that 
these amounts were very excessive, and he hoped 

would be reduced in future. 

Cuamman said he was very pleased that 
he had been asked the question, because it 
answered the question about the water. The cost 
of repairing engines abroad was, of course, greater 
than it was at home. Out there an engineer 
must be a very poor workman if he did not earn 
£30 2 month, and that coupled with the use of 
this water was the reason they cost so 
much. With regard to the wagons, it must be 

© in mind that there was a 5 per cant. 
gradient to come down, brakes had to be used, 
and a train not i aie came down with her 
bmkesonfire. Mr. Bush, who took the line over 
Mr. Montero, and was engineer and manager 
: Years before Mr. Rowland went out, could 

‘xplain why the cost of the repair of the engines 
Was so heavy. 

Mr. Busit said the copper tubes and the fire 
toxes gave way. 
ne CramMan enid these tubes and fire boxes 

tobe sent out from England, of course at 

cost. With to cars the, Board were 

on the look out for im: ee It was 
a 


cou’ 
; | have 30—(Laughter). 


made | at 
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Board for their conduct of the] ‘‘ 
y, and to the chairman for Fife.”” 
le ght their confidence in the 

railway would be ‘as the result of the} centre of the roof is 13 feet 2 inches, 
i ion the chairman had given them. The| width at the eaves outside is) feet 11 
chairmun said he was going to them more] The cars are «f the latest type adopted by the 
dividend. He he would, but still he} Pullman Company in America, and are-si to. 
would be quite satisfied if he did 7 much. | the vestibule train recently supplied to the Lon~ 

i , though of | don, Brighton, and South Coast Railway Com- 


He thought it was a splendid div: 

Tse would be better pleased if'they could 
But people were some- 
times too hungry, and wanted toomuch. They 
had heard all sorts of rumours about reduction of 
dividends. If it was necessary to reduce the 
dividend, he hoped the Directors would do so. 
What they wanted was a solid, stable property, 
ond nota y that could be knocked about by 
all sorts of foolish rumours. 


Mr. Donson seconded the resolution, which was | by 


carried by acclamation. 
The Citarnman acknowledged the compliment, 
and said he thought they had done very fairly ia 


paying such adividend and carrying over £17,000. 
‘As to the future he thought the Shareholders will 
continue to be satisfied with the management. 

A poll of the Shareholders was taken as they 
left the room. 


SAN PAULO (BRAZILIAN,. 

‘The ordinary meeting of this Company 

was held yesterday, at the Cannon Street Hotel ; 
Mr. M. R. Surru presiding. 

The CiurarnMan, in moving the adoption of the 
report, said that the half year under review bad 
been an uneventful one. Notwithstanding a 10 
per cent. reduction in the tariffs, which came. into 
operation on Uctober 1 last, and also in face of 
the fact that their working expenses during the 
half year had reached the comparatively p so 
ratio to the receipts of 41 per cent., the latter had 
been increased by about £15,000. The Directors 





felt themselves in the position to recommend a | and ventilated throughout. 


dividend at the rate of 12 per cent. per anoum. 
The balance of ret revenue, after payment of ; 
£83,000 to the Government, was £207,000, of | 
which the dividend would absorb £120,000, leav- 
ing, after payment of income tax, about £82,000 
to be carried forward. This sum represented 4 
per cent. for the halt year on the share capital of 
the Company. 
The report was adopted. 


REGENT’S CANAL CITY AND DOOKS 
RAILWAY. 

Yesterday the nee meeting was held at 
the offices in Leadenhall Street ; 

Mr. James Uranp presiding, 

The CwareMan said the meeting was called to 
consider the Bill for the abandonment of the 
Company's undertaking other than the canal 
undertaking. ile understood that the committee 
of Shareholders had already considered what 
course they were going to pursue, having made up 
their minds not to consent to proceed with the 
Bill. It was his duty to put the Bill before them 
og once more, and he therefore proposed that it 

approved. 

Mr. Gasstor seconded the resolution, which 
was negatived without discussion. 


PULLMAN SEBVICE FOR 
BOURNEMOUTH. 

The Pullman car service having proved such 
a success on the Brighton line, the Directions 
and officers of the London and South Western 
Company, have resolved to adopt new 
handsome and artistic Pullman anorne room 
vestibule cars, replete with every comfort, to 





Monday ing a special train, preliminary 
toa service which will commence on the 
Ist May, left Waterloo at 9.40 a.m., and, ng 
Biber, tae ue ise Dore 
» who accepted the invitation of the 
to visit Bournemouth on the occasion. 
Wha. eenaiated nartly of South Western 


(a 
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run between London and Bournemouth. On | sape 


pany. By an ingenious arrangement the cars 
so built that they can run ¢ither as @, 
train or run singly. As they were-m 
Monday they were ranning as a vestibule traing 
that is to say, the two cars were 
throughout, so that passengers could walk 
perfect safety from end to end without 
tothe weather. ‘The i 
cars are arranged wit 
enclosing the platforms all round with. 
and tteel frames, which form a continuous) 
These frames extending from floor of platform.to 
roof, join closely together when. the.cara aro 
coupled, and are kept in place by springs which 
force the frames tightly together—the two cars 
thus practically becoming a unit, and there is thus. 
obtained a wonderful steadiness when 
and all danger of telescoping avoided in caso of ° 
accident. The cars in themselves are M 
in the most elaborate manner and replete with 
te | convenience, one being: furnished with» 
English oak ana the other with Ai 
mahogany. The former is upholstered and rf 
in old gold Utrecht velvet and silk plush, and 
latter in azure blue. 
eT for smokers, a main saloon with 
comfortanle revolving chairs, a boudoir and dress- 
ing room for ladies, and ample provision 
lavatory and cabinet conveniences. Both 
have a seating capacity for 28, consisting of 14 
revolving chairs and 14 sofa seats. are 
both equipped with electric call-bells, and heated 
The cars have been 
built under the supervision of Mr. John Miller, 
the secre'ary of the Pullman Company in 
Toey will commence regular servioe on May Ist, 
leaving Bournemouth West at 7.50 and 9.16 a.m., 
returning from Waterloo at 12.30 aod 2.20 p.my. 
On arrival at the East Station the Dw 
who was attended by Miss Heron Maxwell and 
Sir Robert Collins—received in her saloon a de- 
putation, introduced by Mr. Hankinson, the 
chairman of the Town Commissioners, who pre- 
sented her with a loyal address, which Her Royal 
Highness accepted with the remark that she re- 
membered with delight her former visit, and felt 
great interest in the prosperity of the town, A 
guard of honour from the 4th Hampshire regiment 
was in attendance, , A procession of carrii was 
then formed, one with four horses and in 
blue being provided for the Duchess, and a drive 
through and around the town was then made to 
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In each car will be found a . 


oe! 
. 


for 
cars 


the Royal Bath Hotel, where luncheon was par- 


taken by the Dicectors and the invited 


who had accompanied them on the jowmey: te 
airman of © 


town. The Hon. Ralph Dutton, the ch 


the South Western Company, presided, supported - 


on the left by the Karl of Portarlington and Sir 
William Harcourt, M.P., and on the right by” 
the Earl of Leven, Lord Lymington, and other 
distinguished guests, included amongst the Come. 
pany, in addition to those a named, 
the Hon. Colonel Campbell, Mr. 
Beach, M.P., Mr. A. E. Guest, and © 
Johnston, Directors of the Company ; the 
L. V. Harcourt; Mr. C. Scotter, J 
of the South Western Railway Com) ; Mr. 
F. J. Macaulay, secretary; Mr. &._ Hjgcham, 
solicitor; Mr. KE. W. _ Verrinder, 
rintendent ; Mr, J. 8. Forbes, chairman 
the Chatham and Dover Railway © ‘ 
Arthur Otway and Mr. Jones 

secretary 


and Mr. Searle, general 
the hton and South Const Railway pereny 
to the Pullman Car 


Mr. , secretary 
; Mr. J. W. Batten; Mr. 
, secretary to the 8 sm 
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Week Receipts. 3 Aggregate receipts. | Miles open. | period in 1889, showing an increase of ae 
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Astin B. Bani Y. 16 CADE Ndpeund Eipenad Hoh Bitcaad Charo? t+" fs eee Py fis, i00 ag Lier 
Babis Francisco. . * or ad . 00) ng period of 
Baroda, and 0. I. io |N 35383 | 34583] ..] 421801 | 433068] 461 | 461 | Mxxrcan Narronat.—The for the 
Do. Bi utans Malwa. vei 19 |N 35383 | 47372] .. 647471 631626 | 1672 | 1664 | 284 week in April were sMb18-« ‘against $M60,020' in 
Buonos AyresandEn. Port} ,, 20 |N 3824) 3689] ., a a 68 | 68 | New Youx, Onranio, ax> Waerann.—The (ros 
Buenos Ayres and Rosario! ,, 19] 11183 | 9698] ., | 186196 | 153034 | 344 | 341 earnings for the 2nd week eee ee ey i: 
Buenos Ayres Great South.| ,, 20 |N 23640 | 28168 1088499 | 1077179 | 840 | 840 | $94,119 against $92,852 in 1880 ; i —_ ‘aan 
Central Argentine.....+..| 5, 20 N 11838 12469 | .. | 243601 | 226001 | 435 | 267 |{honmse, gisso08 | ee Om $706, 20Gpe 
Contral Uruguay .....+++) 45 19 IN 7008 6043 | .. 311887 220093 | 266 190 Ouio AND Mussrssrprt,—The estimated Se 
and Grand Trunk} ,, 19 | 16652 | 12120] 16 | 237073 | 206383 | 385 | 336 | tho Ist quarter of April wore $82,884 against § 
Gd. Haven, & Mil) ,, 19 | 4603 8729 | 16 64423 69416 | 189] 189 eens ge for the corresponding period of 1 Siva 
Dutch Bhenish .....++++| 4, 16 (N 8606 | 8285] .. | 872822 | 882240 | 141 | 136 | Puxnro Oaneusn any Vatencta.—Tho traffic i 
astern of France,.......| ,, 1 | 109809 | 99149 | 13 | 1248212 | 1166665 | 2807 | 2792 £265 for th os Mar. 16 amounted to M4 
Bast Indian ...+.+++s00s See | Extra | .. | Traflic Returns | 1614 | 1614 | 5: poe Sager ee -moedhh 


runk of Oanada ..|Apr. 19 | 79528 | 74114] 16 | 3159091 | 1105851 | 3487 | 3479 | $214, 

Se niemian | PF 19 | 96929 | 959951. | 1203029] 1a20176 | 1447 | 1447 | Loner ra ‘agua Bi 09 = ee 

’ Great Western of Brazil,.|Mar. 9 1130 1297 | .. 45336 60274 87 87 rarer ti ees" earnings for the 2 
vevusssasscceecs{ yy 8 | 16674] 14968]. ] 149311 | 143005 | 840] 840 Ineo crea cede 
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Madrid, Saragossa, and A.)Apr. 8 | 36616 ) 40962 | 14) 546076 | 617458 | 1670 | 1670 | Milesopen. 1 <a 
Mozican....trsscesseeeel se 19 [816100 | 16000] .. | 238700] 265100 | 293 | 293 gentening a 2, cpanel tat 
New note Wales covvee[DOC. oo | oe gs ail'ss |: anstt aS 2113 | 1982 | Rs. 10,714 for the | corresponding ; 
Northern of France......|Apr. 1 | 189680 | 128680 | 13 | 1711000 | 1609800 | 2246 | 2244 | crease, Re. 4443. To 
Ottoma.....s00eeccce « re 5 | 5499 | 4044 | 14 79623 61067 | 301 | 224 | Joni voriod ia’1880-— face eset 
sapere Gensco 2 | Saemes |-zucion | 28 | eeeere | Ueda | 00s | Sze (Spec Saar me accaleee 
Paris and iterranean, 1 | 266918 | 2393 4 4956 UTHERN Braginiax Rio GRaxpe po But. — 
Recifeand Sao Francisco..|Feb. 22 | 2027] 2744| 8| 246194] 23493 | 773] 774 ogre im ae Bebe 1800, amounted to 
SmyrnaandCassaba.,....\Apr. 6 | 1638) 2368 | 14] — 30982} 31620 | 108 | 108 | in issd ; increase, lis Saeias 
South Austrian ..s+.seees| 14 8 | 74708 | 79181 | 14 | 1o0LG14 | 1008465 | 1861 | 1361 Hs. 11982 agaiiet ti Yo4,2i5 in "1880; inorenses 
South Indian............(Mar. 8 | 10180] 9669/10] 98103] 91158 | 664] 664 es open, | 
Southern of France ......|Apr. 1 | 69474 | 62748] 13] 805760 | 764164 | 1844 | 1806 | 4,800? Banraerd.—Gonrane’s O oa SOM 

Government ....|Jan. 16 | 62695 | 63014 | 20 | 1724079 | 1773042 | 2341 | 2191 | amounted to Re. 80,508 against Its. 72,486 for the corres: | 
Westand N W of Franoo|Apr. 1 | 103938 | 99932 | 13 | 1180427 | 1163647 | 2046 | 2862 |ponding "wock in 1880; increaso, Ms. 8,182. | otal 


West Flanders .,.....++.| 5, 20 |N 2002 1811) .. 113} 113 inst Res. 981,085 oy Pad the Zorresponding 4 
1889 ; increase, Rs.1,00,044. Miles open, 979.0 856.63, 
Mrsons Stare Raruway.—Weok ending Mart a0, ieee, 
EXTRA TRAFFIO RETURNS. wore $3,531 000 agains Aves 1000 for the corresponding | i, ies fe amd Me OS ter stat from commencement 
East Loxvon.—The traffic receipts in accordance with | peri 4 of half’ year, Rs. 2,45,206 against Rs. 1,483,897 in 18895 
Railway Clearing House Botdements on a mileage of Ourcase AND —y 4, Wherran.—Tho gross earnings | increase, Rs. 1,01,899, Miles 0 , 206.00 and 218.75 
5 pie for the month ended Feb, 28, 1890, amounted to | for March amounted to $1,910,316 against § $i, 1893 "we for |" gwxpian Oxxrnat.—The reoel} ’ 
£3,808, against £3,205 on the samo mileage for the same | the corresponding period of 1889—increase, $1 ending Feb. 28, 1990, cmounted 101i: ngstaeh 
period in 1889 ; increase, £103. Onicaco, * te axp Kansas Orry Hee atng for the corresponding month in 1889 — increase, 
Munsxy Ratuway.—The traffic receipts for the week and Western).— Approximate gross | 4 te receipts for 2 3%. amounted to 
fr th or pril 20, mr) amounted to £1,108 against £1,127 | traffic for week pero April 21, 1890, $78,094 against against 399 for the correspon poriod 
ing week in 1889—deorease, £19. rr Je Dart Seen See, llecge — 1890, | (Noreane, £4,419. "Miles open in each yout, OOF. 
von fg 8 Bay ey : "The caretngs Zor seven anys on 





; 1889, 811. Wanasn Wasrxnx,— 








pte 
i, against £16,885 for the correspond: riod in OINCINNATI Bad eg pry Axp Barrrmonn.—Tho 
tala aii, Miles open, 34 in eg appa grows oarnings earnings for the lst week in Feb. 1890, amounted So Ape Ie bi of tan —— 
1889 receipts adjusted to agroo with actual figures. “ The Kg yt t mot 900,008 in 1889; increase, §6, Sieger The total earnings from July 1, . 
woek’s return for 1889 includes Good Friday and Easter —_ 1, 1890, $241,700 Saas were $10 panne against $0,833 74 poly aan eae 
7 $220,000; tng: $21,700 lal of 188 984,700, 
— Convowa Oxxteat.—Tbe | approximate earnings ‘> the | Waar or it ‘a PontTvougsx GUARANTRED,—The 
week ended = 13 wore as follows :—Original Lino, | pooeints tor the week endi: Mar. 29, 1890, amo’ to 
Ataoo48.—Tho traffic receipts for the month of Feb. | $7,500 iles open. 182, Central Northern Seo~ Bel 1151 against Rs,15,613 for the corresponding week in 
eek the corresponding month | tion, $60,000 gross. Miles open 5493. 889 ; decrease, Ra. 3,462. ‘Total from commencement of 
East Anoxntixe.—The traffic receipts for the week ear] "year, Re. 119,100 against Res.1)4 for the corres- 
oush ending Abed, GOCODD cpuinn COATS aneta | Sor ee ene ding period of 188, showing tare No Seth pense teste atin’ ven eee “Hilee 
ni ry an increase 
Se fe nee OTe aie | Ae, a, ele oe | 
or 0! amoun' to crease, 
thom Ja, 11000 "po00, 000 ; roy fae | Apett 19,1600, a arian rao fo ihe weak eating Weir Mies open.” 7" 
tease, $80,800. Shine Nima inthe , nding weak of 1889'; deoreaso, Re. 23,000, | Tramways. ending 1890. 1889, 800. 1680; 
Baxoat avy Nourn Wesrean.—The traffic receipts for its from act a. 1890, Re. 1,44 39,000 : 


the 
week rr Fea 22, 1890, amounted onesh og nahn" vd agains Re 143,28, 000 for mae omg Nd 


the increase, Rs. 1,16,000, Miles open, 1 
. 24,520, Total from commencement of half isis. : ak 


Re. 
Re. 545,950 Ra, 469,183 for the correspond- Easr Texxxssee, Vinci, anp Gronora.—Tho 
ae in 188 Rs. 76,767, Miles open, ees et Re Se ek an tmounie 0 


each ¥ 108,820 100, 
Banoat Conrvuain The traffic receipts for the week eet to nto trom, Jul duty 1100, ‘eaaranesy ite, Tm 
Mar. 15, 1890, amounted to Rs. 13,040 against ee $734 
76) the week in 1889; decrease, May TH Brare Raruway.—The 
1,721. The aggregate pts from Jan. 1, 1890, to Bags 9 igi 22, 1890, amounted to Rs. 6,29, 
dete amounted to Rs.1,43,800 Rs.1,41,874 for again nb Rs. 5,837,073 between Jan. 1 and Mar. 28 in 
; increase, in oleae. Miles open, 354 against 354. 
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be paid for 1889 represents a distribution 
ro 






hich 
+1 200 000, in 2,000 

ny has a ca) A , . 
Oey wot £25 cach. Fhe concession of the line 
js granted for 71 years. The company is also 

to construct two branches. 

aggregate revenue of the South Austrian 
senbart) to April 1 this year amounted to 
jo} 906, as compared with £924,324 in the cor- 
reeponding pericd of 1889, showing an increase of 


this year. 
Sie Northern Pacific has commenced the work- 
ing of the Wisconsin Central under a lease re- 


agreed upon. 
cay “french Minister of Public Works has 
the Orleans to open for traffic a section 





uleme line between 


Marmande and An 
e™ e length of this sec- 


Mussidan and Riberac. 
tion is 19} miles, and it comprises three inver- 
mediate stations besides the two terminal points. 

Certain differences between the Franco- 
Austrian and the Austro-Hungarian Government 
have been arranged, the Company havin 
to the views of the Minister Public 
Works with reference to reforms to be introduced 
into its system of acvount keeping. The Council 
of Administration pro to charge the revenue 
of 1889 with £8,600 for the renewal of rails. No 
official decision has been yet arrived at as to the 
dividend for 1889. 

The aggregate revenue of the old and new net- 
works of the Southern of France to April 1 this 
year amounted to £805,760, as compared with 
$764,163 in the corresponding period of 1889, 
showing an increase of £41,607 this year. 

The Liege and Maestricht will pay a dividend 
of 188. 4d, per share for 1889. 

The length of line in working on the Denver 
and Rio Grande at the close of last year was 1,570 
miles, as com’ with 1,467 miles at the close 
of 1868. The earnings last year were 
$3,332,410, as compared with $2,563,972 in 1888, 
showing an increase of $768,438 last year. This 
result was a pey attributable to a reduction of 
— ect = in the working expenses last 
year by reason of permanent improvements made 
in the road-bed, &c. ‘The reduction would have 
been still more considerable but for a serious 
washout which eee August between Pueblo 
and Salida and on est Cliffe branch. The 
capital of the Company stood, at the close of 1889, 
at $98,061,500. ‘This total was made up as fol- 
lows :—Bonde, pete ; preferred stock, 
$23,650,000 ; and common stock, $38,000,000. 

The aggregate revenue of the Warsaw and 
Vienna to March 31 this year was 2,214,119 
roubles, as compared with 2,144,768 roubles in 
1888, showing an increase of 69,351 roubles this 
Ne The te revenue of the Warsaw and 

berg to March 31 this year was 208,142 
roubles, as com: with 212,421 roubles in the 


Poy yer period of 1889, showirg a decrease 
of 4,279 roubles this year. . 

Antwerp and Gand is about to adapt its 
to that in standard use in Belgium. The 
for 1889 will be at the rate of 17s. 6d. 
; as com with 16s. 2d. per share in 
888, and 14s, 4d. per share in 1887. The Com- 
Pany has formed reserves to the amount of 









£18,705, so as to give regularity aud stability to 


dividends, 
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connection with the concession, Pee veeet ac 
at 


require to have the land for the lines 
their disposal free of i 












is asked for in 





American - 

American roads still continue to make 
as far as earnings are concerned. The March state- 
ment of 164 roads shows a gain in 
$2,771,154, or over 9 per cent., with an increase 
of 2} per cent. in mileage. The Atcbison, Topeka, 
and Santa Fe leads all others in the extent of its 
gain, and shows an addition to its total of last 
ire $548,755, net counting in this the lines 

lf owned, which would swell the amount some- 
what further. Aside from that road, there are 
only three others having as much as or over 

100,000 increase each, namely, the Chi , St. 

aul, and Kansas City with $140,116 gain, the 
Wabash with $134,253 gain, and the Chesapeake 
and Ohio with $130,696. Whatever the outcome 
it is satisfactory at least to know that railroad 
earnings still continue to show steady improve- 
ment. For the ist week of April also the returns 
are a the aggregate = 35 roads ele 
ing a gain of 8°75 per cent. over the ing 
week fast year. The Atchison in pasioner pre- 
sents encouraging exhibits, For the eight months 
since the lst of July the road is nearly $2,000,000 
ahead in net earnings as compared with the cor- 
responding period in the year preceding. 

American eat. 

The winter wheat reports from the United 
States are not favourable, but later estimates are 
better than those made some time back. The 
April official report shows an average for the 
winter wheat States of only 81, which compares 
with 94 last year when the A ae was large, and 
with 8% in 1888 when the yield was small. March 
is always a trying time for winter wheat, and this 
year weather and temperature were such as to 
subject the plant to special dangers. There was 
much cold and also much wet weather over lar; 
sections of the winter wheat area, and, with the 
ground wet, the effects of frost would of course be 
more than ordinarily severe. Some States show 
even lower av thus, Michigan only 67, 
California 71, and Indiana and Illinois each 75. 
On the other hand, some other large seen 4 
States have comparatively high gag oa bot! 
Kansas and Ohio being reported 87. New York 
stands at 88 and Pennsylvania at 99. Besides the 
hope of improvement from good weather, it should 
be remembered that. in some States, and parti- 
cularly in Kansas, the area under wheat is much 


ter than last year. 
wie ¥ es and Rosario. 


Buenos A 
We understand that Mr. T. C. Clarke, C.E., 


the engineer and general manager of this railway, 
is about to retire from the active management, but 
that he will remain in Buenos Ayres as local re- 
presentative and chief engineer until the comple- 
tion of all the Sommers extension works now 
under construction. r. Hunt, from the 
Great Northern (latterly at the Nottingham dis- 
trict), has been appointed to succeed Mr. Clarke 
as the general manager of this railway, and the 
Rosari» Company are to be congratulated on having 
secured the services of such an able and ular 
officer to take the leading part in the administra- 
tion of their railway. Mr. Hunt will sail for 
Buenos Ayres on the 22nd May, leaving behind 
him many frinds in the railway world on this side, 
but he will with him their best wishes for 
his success in his new career for which he is 


specially qualified. 
Bongos Brazilian Natal and Nova 


‘The loss on the working for 1889 was £11,287 
£9,267, and the balance for distribution 


erred 


vee 7s. 6d., making with the 
per cent, for 1889 against 34. 
Railway Subsidies in Mexico. 





was pressing heavily 
. We are not, therefore, sur- 
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of | loan, believing he is able to make terms with the 











alin. ape. o Dee Sy en ten 
on 


to learn that the Secretary to the Treasury 
presented a Bull to Vongress for the conversion 


matt is sehen talk apealanion fom be 
‘er is ca m 
ciers. While it is seueeiity believed that Con- 
= will t authority to the President to effect 
the consol! and conversion by the 
Bill, many think 1t doubtful if he ask for the 
railroads, ‘owing to the sound basis of the s 
credit, by issuing bonds to them to satisfy 
and accruing indebtedness. Others think if the 
Bill passes Congress the loan will be 
nde: President, basing their opinion on 
ta loan could be placed advantageously, 
better terms be made with the railroads 
payments than with bonds. 


is that such a rumour is we 
circles, but negotiations with the railway com- 
panies are in their earliest stages, and the 
railways nor the 
mitted themselves to detail. The various railways 

in Mexico who have subsidies from the Govern- 

ment have not, so far as we wi 

called upon to submit details. If anything has 

been definitely agreed upon, no doubt we shall 

have particulars from the chairman of the Mexican 

Railway at the ensuing meeting, because that 
railway is one that is much interested in the sub- 
sidies of the Government. : 

Bengal Nagpur. 

A telegram has been received from the t of 
the Bengal Nagpur Railway stating that Bec 
tion of the line between Raigarh and Tambal 
Road was opened for traffic on 20th inst. 
total length of line now open is 545 miles, leaving 
£85 miles still to complete. 

Obituary. 

We regret to have to record the death of Sir 
Evan Morris, who, as Mayor of Wrexham, was 
oe by the Queen last year during her visit 
to Wales. ‘The deceased was closely connected 
with railway extension in the principality. 

The death is annonnced of Mr. Pater- 
son, the managing director of the well-known firm 
of Carter, Paterson, and Co. 

Private Bills in Parliament, 
Scoron Rarpway AMALGAMATION. 

The great battle over the proposed . 
tion of the North British and the Glasgow and 
South Western commenced on Tuesday. The 
committee consists of Sir John Dorington (chair- 
pore na Philip Stanhope, Sir William Plowden, 
and Mr. Cowley Lambert. A strong bar repre- 
sented the principal parties rq 
them were as leaders for the North British Com- 
pany, Mr. Pope, Q.C., Mr. Balfour Browne,Q.0.; 
for the Caledonian, Mr. Littler, Q.C., Mr.Pem| 
Q.C. ; for the London and North Western, 
Littler, Mr. Jeunes Q.C. ; 
Bidder, Q.C. The Great Northern and North. 


by counsel. 
Case for Promoters. 
Mr. Pope made out quite a strong case for the 
fusion of the North British and Glasgow 
South Western, and said the alternative 
of the Caledonian to come in as 
merely an attempt to stifle genuine com 
His strong point was that the fusion of the 
mentioned companies would be a 
public, as it would furnish this genuine 
i nst the monopoly of the Caledonian. 
‘tion of his Bill was that the Ni 
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6 result of our own inquiries here in London — 
known in Mexican — 


Mexican Government have com= 





the Midland, Mr. 
Eastern Companies reserve their right to appear — 
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Great Southern of : 
‘Spain Railway 


Company, 
A further amount of £300,000 6 per cent. mort- 
debentures of this undertaking is now 
0 for subscription at the price of £93 for 
every £100. It forms of an ‘authorised 
amount of £1,054,000, | which £500,000 ‘has 


4) 






rs 
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e 
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This concluded the evidence for the promoters, 
and the committee again adjourned. 1 


} In the course of the past ‘week the following} #lready been issued, and is 
be injured by the vibra-|railway Bills have been dealt with by various . : a 
construction and working of this | Committees of the House of Lords and't passu-with the first issue, and the: fy 
usual the expert evidence was for and|of Commons. In the Lords the South Yorkshire | benture issue will form*a first charge on’ 4d 
Junction Railway Bill was passed, and the Com- | Undertaking, but without local registration. ‘The 
Wednesday the evidence turned on the| mittee proceeded with the hearing of the Various | principal is a in 1928, unless previously = 
and comparative cost of electrical motive | Powers and Tidal Openings of the Manchester redeemed by the half yearly drawinss under the via 
. The jonal assurance on this point | Ship Canal Company, the Great North of Scotland, | sinking fund, but the right to redeem at £110 is 
was satisfactory. Sir Thomas Farrar consiaered | Highland Railway, and New Lines Bill, and the | Teserved. ‘ P 
that the proposed line would be an advantage to| Crieff and Cowrie, and Lanarkshire and Dumbar-| This line of 299 kilometres will connect Loroa r 
the public. Sir James Whitehead said the | tonshire Railway’ Bills. Another Conmittee is | With the City of Granada, and “will connect the a 
had Bis approval, and he thought the railway was | occupied in the ‘consideration of the Barry Dock | extensive system of railways in the South West 
neces: ary. ; and Railways Bill. of Spain with the main lines on the Mediterranean a 
On Thursday police officers gave evidence of| The Committee on the Selby and Mid-Yorkshire | coast.” It is under construction, and the branch | 
the amount of traffic, vehicular and pedestrian, | Union Railway (Church Fenton to Westown)|to the Port of Aguilas was last_ month. 
in the City. They thought the proposed line was | Abandonment Bill recommended that the company The Government gave a lump subvention of 
much needed, and would greatly rolieve the|to whom the powers of construction were granted | £532,000. The net revenue is estimated at 
streets. Sir B. Baker, said the railway proposed | shou'd be dissolved. £140,540, and the service of the debentures will 
by this Bill could be worked safely and well by} A Select Committee of the House of Commons take £70,000. The mortgage debenture capital 
cleotrivity. Fifteen hundred miles of electrical] on Wednesday decided, without calling upon | 8008 to pay the contractor, and this issue is made 
railways were being worked at the present day in| the promoters to reply, to pass the Bill authorising | &t his request. The list will be closed on or before 
180 towns in the United States. ‘The case for the| the construction oF a railway, commencing by a Friday next. 
promoters closed yesterday, and it is thought | junction at the South Tottenham Station, passing 
the inquiry will last a considerable time. through Walthamstow, Leytonstone, and Leyton, 
Sir Bensamtw Baker, who was recalled and | toa junction with the London, Tilbury, and South- 
further examined yesterday by Mr. Freeman, said | end Railway at Forest Gate. 
that on the ordinary underground railways people Argentine Affairs. 
vocasionally got upon the line for the purpose of| The Argentine Cabinet has been organized as 
tommitting suicide, but in the case of the proposed | follows :—Zavalia, National Minister of Interior ; 
ailway there could be no possibility of people | Franciso Uriburu, National Minister of Finance ; 
fred ans to walk for a certain distance | Alcorta, National Minister of Justice; Levalle, 
the line being killed or injured by receiving | National Minister of War; National Minister of 
m shock. There was practical evidence | Exterior not yet named. 
if the working of such a line as this in the case of | The Government have issued a decree on rail- 
he Southwark Subway. The success of the| way regulations, which it is to be hoped will 
yystem proposed was not a mere experiment—it | obviate such deadlocks as recently occurred with 
rasa matter of absolute certainty. He was con- | the East Argentine. The Executive shall name an 
tinoed of its practicability, and he did not think \interventor for every guaranteed railway, this 
hatany injury or annoyance would be caused oy interventor to be under the National Railway Board. 
he generating station at Queen’s Road. With / Independently of the instructions which he may 
egard to the stations, the one proposed at Oxford} receive from the National Railway Board, the 
itreet would not be actually m Oxford Street, but | interventor shall—(1) Draw up, in anticipation, 
ather to the west of it, and there would|every six months and in ement with the 
no interference with the sewers. The} manager or representative of the railway, the 
vhole thing was mere child’s play as|estimates of the salaries und working expenses 
ompared with the Metropolitan and Dis-| for the following half year, which estimates duly 
tict Railways, Originally several gas and| signed shall bo laid before tho National Railway 
rater companies had objected to the proposal, | Board for approval ; (2) Inspect the books and see 
ut they were now satisfied, and their opposition | that the returns be not sunk in expenses not 
an withdrawn, Tf clauses were inserted in the| figuring in the estimates, and that the expenses 
vesting the control in the proper authorities | shall not excoed the determined limits; (4) See 
10 difficulty would be enced, ‘There was no|that the Company observe the tariff in force and 
ear of St. Paul’s Cathedral or Holborn Viaduct | demand from the Company the reimbursement of 
injured by the blasting operations which | any sum unduly t; (4) Examine the accounts 
* nab necessary in the course of construction. | presented by the Company for the payment of the 
-examined—He was aware that injury had | guarantee and see that these accounts correspond 
pee to property in connection with the! with the trafic of the line and with the estimated 
wark Subway ; if such were the case it must| expenditure ; (5) See that the Company hand 
ave been property on made ground. He did not} to the National Exchequer the surplus returns. 
ee, electical railway working in a tunnel | Whenever there shall be any difference between 
bomen the only experience he had had of|the interventor and the manager, the N. R. 
in 4 14ilway was on the trial trip with the Lord | Board will ajudicate, with right of appeal 
pnp diqe Southwark line. Tt would be better|to the Minister of ‘he Interior. 
ve two men on the © instead of one, and! guarantee on all railways is to be d on 
4 miles an hour would be the average rate of|the Ist January and Ist July in year. 
} we The money ought to be found before the| If the guarantee be ded the failure of 
Wiles wus commenced. He .had given’! the railway Company to keep up the rolling-stock 
Mapp in the Southwark case, but he fixed by law, the amount for the acqui- 
not say then that brick stations were sition of such rolling-stock shall be deposited and |. 
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Nitrate Railways. 
At the annual meeting yesterday Colonel North 
said, after deducting the fixed charges, there re- 
mained £362,267 to be dealt with. Out of this 
sum two interim dividends of 12} per cent., or 26 
per cent. for the year, had been paid. He had 
visited the property since the last meeting, and he 
was extremely pleased with the state of the line 
and its prospects. He cautioned the Sh 
against believing the reports as to the effect of 
the Aqua Santa lino, even if constructed, and 
contended that it could not hurt this Company in 
any way whatever. Inthe meantime the Nitrate 
railways were taking all possible steps to protect 
their rights. ‘The voting on a resolution to 
the deferred shares to rank with the ordi 
capital was so close that the chairman 
that a poll on the question should be taken and - 
decided on Monday. ’ 
Expected Silver Boom, 
The bare prospect of the more free coinage of 
silver in the United States is leading up to what 
is not unlike a silver boom on a small scale, 
American stocks are buoyant in consequence. 
Here with us, too, the — for stern bt, 
the abolition of the duty and the recent 
mentary debate on Bi-metallism being interpreted 
favourably. Inthe United States an agreement 
has been arrived at in the Con i Joint 
Committeo regarding the Silver Bill. It provides © 
for the purchase of 4,500,000 ounces monthly, 
payable in a new variety of Treasury notes. ‘These 
notes are not to be a legal tender ; but to be re, 
able for Government dues, and redeemablein bul- 
lion or legal coinage, at the option of the Treasury. 
A coinage will be ee of a ‘sufficient 
amount for the purposes of redemption, and the 
balance to be held as bullion. Opinions upon this \ 
scheme are so diviaed that the cans of the ni 
measure passing is very doubtful. Indian railways ‘a 
would gain immensely by a rise in silver. A 
difference of a penny in the price of Xs 
change at which the accounts between 
Indian Railway Company and the Goverm 
erence of 4s. in 
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Proprietors, 

















































iable to subsidence, nor-did he think there could shall be considere: as part-payment of the| Change 
pi Possible disturbance of the soil either of tec ; the balance stulll Yes’ be paid over to the dividend until next year. 
Irish Railway 
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Rec | The growth of business during the year was 
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RAILWAY AND CANAL, COMMIssion 
at Bn a it 
CK " 
Price.) ‘ 
THE TAPP VALE RAILWAY COMPANY y, THE HARny 
DOCKS AND RAILWAY company, 
Judgment was delivered on Thursday in this 


which has occupi the Court f 
days in the bering. nder the 2 oa 
the Barry 










1» 28.cecee 20,866,000 


ee 

Total +eeeee£132,818,000 3rd Section of 

The total in the corresponding week of 1889 Docks Acts, 1888 the two railway 

was £89,538,000. companies are directed to exchange trl at Tre. 

ico pref. 9} to 10. me eet of Ragiend slnitee the week end- | forest and Hafod “but with bonus (if 

Plate Meat Company | i ril 23 shows the wing changes com- | j as 
= pete var the previous week :-— 




























ica, 
£ 
4 Sonmenen of fa Cpauletion, "a Pihcansieae << oe comr haere Railway Commis 
orporation 6 per cent. mortgage +] A"asuvease’ns coer ane coos 804167 | Sir F. Punt delivered the judgment. He stated 
t securities unchanged that the case was an application under that Be0~ 
1} to 1} pm. An ineroase of Other Securities of... 44,124 






‘Gare 30 ise eniiined: A decrease of Bullen OF nnn 482/039 
. iscellaneous.— British Commer- | + a + on > fee — 
pia ta free, Oren yy Per | Am sneak Baaai‘tts 
“per Oriental Telephone Total amount of Bullion & Gold & Sil. Goin.23:146,210 

Con 3 per cent. tax free on the paid UP| Total amount of Reserve (notes and coin)...15,165,035 
Capital of the Company other than the vendors’} Bank ininimum rate of discount since 
Bengal and Bombay Companies 4} and 3 

their issued capitals, 
6 per cent. on the 
estlake’s Brewery an 


tion by the Taff Vale Company for a bonus, The 
bonus in question was claimed on two main grounds 
—(1) that traffic at Hafod costs more to work than 

at Treforest; (2) on the ground of tho extra 
mileage lost. He arrived at the conclusion 

so far as the claim for bonus was founded on extra 
cost of working at Hafod, ithad not been made out. 

As to the other ground for the claim, that of logs 
of lead, there was nothing in the Act of Parlia. 
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aresserenesssserceereeeeenes.- O POF Ot, 
Bank ov ExaGuanv.—Weok ending Wednesday, 
April 23, 1890 :— 
1680% DEPARTMENT, 



















‘ Telephone Com of 
> shane tan, free, 











ment that made the quantity of traffic 
£ at the station in question, or at Ponty 
dividend of 12 per cent. per annum on | Notes inued +++e«58,497,100 | Government debt 11,015,100 | measure of the amount of bonus. The 
» Metropolitan Railway Other seourities ... 5,434,900 pany had, however, caused the ‘Taff Vale to 
Galata to Pera Gold coin and i 















er, cent” tax free for” the ote bullion ses... 22,047,100 | Teduce their rate for min 



















Land and Mortgage Company a baa $5 aarage Wnd toot ter ae 
per aoane and a bonus of 6 per 58,497,100 | 88,497,100 | lead, they arrived at the conclusion that in 


+) Hill’s U Be nL Comeeny 74 per oer ts DEPARTMENT, © profits of the Taff 













: rs “— under four —_ th 

ce 2h per Gevemnim " ale Company were sufficient, but as to traffic of 
eo bulge — ee Fie cae EBL more than four — a case for te hae does 
pany 5 per cent. 146,633 | seourities...21,041.219 | exist. As to the amount of the bonus, it was 
ynamite Trust Com- Other dorama a(@) 850624 | aero and” caver" | clear there was no standard in the Act of Parlia- 

A Mining nee and’ | sicasia svvrvee 1,099,110 | Ment, there was no rule to be found there, ex 
7}. per cent. Per annum tax freo,| other bills ...... 188,493 that it was to depend on all the circumstances of 
Henny Bank 6 r cent, al Sleon an, | the case, They fixed the bonus at 02d, per ton. 













; ‘ommittee have a pointed *a) Tact 51,790,354 
“Wednesday, April 0th, & special settling day, | navi, Sarma pose sand Dividend sonets of National 
ted a quotation to the Wheeling and ee™ 
way 


— $1,400,000 - 0 THR 
wre Pr ear gold; LETTERS TO THE EDITOR. 
<p ck wo the We aumnes _ vyiry der should ——. poe 
A eo an 0 ie er 
to be quoted in the official matter forwarded to this office, net neceseari Ny tor’ pute 


As to the question of costs, as the claim of the 
Taff Vale Company had been exorbitant, they 
ought to pay half the Barry Company's costs. 

r. SauNDERs, Q.C., suggested that, as there 
was no mention of costs in the section and the 
Commission were sitting as arbitrators, they had 
no jurisdiction to order costa, 

















© Mat :—Atchison, Topeka, and Sarita Fe Railroad 















lication, but as a guarantee of Mr. Justice Wizts—We have considered the 
_ Company, $119,630,478 100-year general Feet. Meee reennamns ot tha Jo Sanh ae to/ question, and have come to the conclusion that 
cent. ge pe wn PN Peery sified | gince the Act of 1868 has come ima 
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p . onds ; every hearing before the Railway and Canal Com- 
Ps. ¢ and Western and paid up| CITY OF BUENOS A W. i i 
ti : oe 300,000 (being » iota ovo — TRAM AYS | mission is « heari bef 





ing before the Court. 
COMPANY. 


6 mt. ae gold bonds. Sin,—When I said in my letter in your last RAILWAY RATES AND CHARGES. 
been le to the Stock Ex- | week’s journal that ‘I should not have opposed} On Friday the cross-examination of Mr. Henry 
Committee to appoint a settling day in,and | the amalgamation if it had gone forward,” I meant Plewe, traffic manager of the Great Northern 
&rant @ quotation to Buenos Ayres and | if it haa proceeded upon the lines of the provi- | Railway, was continued by Mr. Balfour Browne, 
Port Railway ung, 60,000 new | sional “greement already signed, but I should /Q.C. “At its conclusion the learned counsel said 
Delhi, Umballa, Kalka way Com-/ stoutly have resisted the additional terms de- he desired to bear testimony to the manner in 
“pany, scrip and paid-up scrip of £260,000 4 per! manded from us in the eleventh hour. which the Irish companies had. given their infor- 
i e seourities trust, pre-| Still i do believe we are better off as weare, mation beforehand. ‘the next witness was Mr. 
sey and deferred stock. Application has also At all avents we know what we have, and are oun, traffic manager Great Southern and 

ooeyty the Commit 


tee to appoint a special well satisfied with the results of past years. We estern Kailway, and he endorsed the view of 
in the 18,760 new shares of the| have a lively the Mr-Plews as to the want of balance on Irish lines, 
Company (Limited), and to allow | divi especially with regard to those railways touching 

to be quoted in the Official period, and the bonuses which every two or three | Dublin, Cork, and Beifast. Mr. Balfour Browne 

years have fallen into our pockets, in addition fo | then the case on behalf of the Conference 

the handsome rate of dividend mentioned, 1/on Railway and Canal Rates, the first witness 

assure you I was never more Pleased than when [I being Mr. James Shanks, T.C, Mr. Connor, 





































received the announcement that the am Mayor of Belfast, and Mr. P, J, G nn, manager 

had fallen through. et tor uth daca revinee uinness, Son, 
Satisfied with our property, and Compan *s brewery, were also 

~s en sitting was adjourned, 
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NUTRITIOUS xv INVIGORATING. 









































year en December 31 last; warrants for the 
same to be issued on the evening of the 3rd May 
next. 


e. Manctester Goods. 
1. Manchester South District Stations, 
g. Nottingham and Beeston Sidings Goods, and 


1,670., 1,054 
87.. 162 
61... 161 


: Parat ... a 
| . ‘ding for Requires the addition of boiling water only. 
Toon . 7 500 tons gross 
Moselle register. the insurance account| Sole Address—MAYFAIR, w, 
7 Ja Plata ¥ with the small charge of £612 for the year, the 
pe mp ie ee credit balance stands at £255,172 at 31st Decem- 
on ae ' ber last. Reservip, Midland Railway. 
ae. . TO PAINTERS AND CONTRACTORS, 
Derwent + 2,402.. 1,675 remainder a bonus of £1 15s. per share should be|/[YHE Directors of the Midland Railway 
© Bhan STII RNG 22005 | paid forthe halt year. The Directors also recom: cma kee tne 
te .. ; 2)146.. 2,028 mend the payment of a dividend from profit and pertyat-- a Pro- 
es” si wae 1663 loss of £1 per share for the half year, making, &. Baildon, Esholt, and Shipley, 
& . + ee. see with the bonus of £1 16s., a distribution of * Darfield, Wath, and Swinton to Attereliff Road, 
a aioe : 1/6a1.. 1,058 £2 15s. per share, free of income tax, for the half 4. Liverpool Guods. _— 
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Commenctan Fartunss. — The number of 
failures in England and Wales gazetted during 





72,910,, 77,930 i. Waiting Rooms and Offices at St, Panctas Pas- 












ey ata Building the week ending Saturday, April 19, was 87. rong ir am igi 
| ed ied Estimated horse The number in the correspon sing week of last * evan een Sond, ‘Spmerves Beast td 







+ Sel! 
year was 92, showing a decrease of 6, being a Om. oak aig Street, also Camp tik 
= hen longa to date of 248.—Kemp's 1 Mereford to Hay and Swandea Valo in 
yoo Roap Can ve range eager on ‘arplieation to Mr Alfred A. Taste. Sect 

raffic receipts for week ending April 19, 1890 way, iy. 
£3,581 £2,611 for corresponding’ week | ,, Tenders to be forwarded by post te, the | Recre. 


in 1889. The total receipts from Jan. 1 to date aE iy Hh 


. Midland 
italiway, Derby, not later than Friday, May 2nd, 1890, 
were £51,505, against £35,614 for the corres-| The Directors do not bind th ves to accept the 










































ponding period in 1889, + ae tender, nor to pay any expenses attending 
I 
The New York, Pennsylvania, and perm re 





Ohio Railroad Company, 


NOzte is hereby given that a MEETING 
of the First Lope y oe Bondholders of this Com- 
pany, forthe purpose of Electing persons to act as three 
out of the five Voting Trustees for the next twelve 
months, will be held at the Cannon Street Hot-l, in the 
City of London, on Wednesday, the wth day of April, 
1690, at twelve o'clock isely. 
don, E.C., 


her} At the conclusion of the foregving Meeting of First 
M Bondholders, eeting will be Sir HENRY W. TYLER, M.P., President, 
. | Second Mortgage pone of electing in the chair, 
one Voting Trustee for the next twelve months, The Secretary haviog read the notice convening the 
No person’s name will be submitted to the meeting for meeting, 
election unless a formal proposal in writing, containing | It was moved by the President, seconded by Robert 
the name and address of such person, be left at the Office 


Derby, April 21st, 1890, 


The Grand Trunk Railway Company of 
Canada, 


At the Ordinary General Half Yearly 


Meeting of the Company, held this day (Tuesday) 
at the City Terminus Hota, Cannon Street, Lon- 





















Young, Esq., and unanimously resolved— 
of the London Agency of the Com . dil to That the of the Direotors and the Ac- 
° , not later than 5 counts for the half year en fed 3lst December, 1889, 
the nominated is to tthe First or Second ad ed aad pods ua thd thn s0hlow ae 
min is to represen: or approved an aa ° ad 
Mortguge 1 Bondholders, and must be acoompanied dends be paid, aru pet = 






To the holders of the Four per Oent. Guaranteed 
Stock of £9 6.. per cent., making, with the 






written it of the person nominated to thas 
consent of the act as ¥. 
Trusteo. 


Having regard to the functions to be performed at this dividend of £1 14s, per cent. paid to tee 

a will be admitted without a card of holders of the said stock for the half year 

Wi can be obtained at the Office only, on ended 30th June, 1889, the full dividend of 
written application by anyone to bea Bond- cent. for the year 1889, 


£4 
atte, tating the amount of his ing of First or ‘To the Holders of the First Preference Stock of 



















ortgage bonds. Where the holding so stated £2 7s. 64. cent. 
does not substantially agree with the record in the Com- I) wasanosesived— 
pany’s books, the Trustees reserve to themselves the right That the agreement dated the 20th January, 
of calling for the numbers of the bonds, or fur her proof 1890, between the Grand Trunk Railway renown ge 4 
of 4 of Canada, of the ove part, and the Toronto belt 






may be obtained at the London Line Com lady all yr hoe ppmaaeaecea” 
Monday, the 2iat day of April. and dip sheetin, 0s capeeted on adopted, 

atthe London Agency not later] It was nlso resolved— 

Pap ep stoleek. in rae Ste Henry Whathey vier, MB. ~-* aged 
e cslling for production re~elecied a Director o: Com; . 
other ce of the st wteatertoebeaies 










y 
It lsu resolved — 
bie it the retiring auditors, Brackstone Baker, 
Esq., and Thomas Davidson, B-q., be and they ae 
sey rec a 





PATENTEES AND MANUFACTURERS OF 


INTERLOCKING LEVER FRAMES, 


For Junctions, Stations, Sidings, &c., 
Of the MOST APPROVED DESCRIPTION ; also Every Description of 


SEMAPHORE AND DISC SIGNALS, 
IN EITHER IRON, STEEL, OR WOOD. 


Every Description of Railway Signal and Station Lamps, 
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 


Contractors to the Principal Railways in the United Kingdom ; also the Continent, India, 
America, and the Colonies. 


Ay >. WROUGHT AND CAST IRON GIRDER BRIDGES, &c. a 
FRLoo TERN GAS ENGINEERS, &c. . 


Registering Turnstiles for Toll Bridges, Public Gardens, &c. 


at 





DEATH AND DISABLEMENT BY 





RAILWAY SIGNALS and ACCIDENT. 4 
SAFETY APPLIANCES.  \m, Railway Passengers’ Assurance 4 

GOLD MEDAL INVENTIONS EXHIBITION, LONDON, 1885. Company ; | 

Alse at the INTERNATIONAL EXHIBITION, ANTWERP. ASSURES £1,000 ar DEATH axn FULL | 
SAXBY AND FARMER BENEFITS ar £4 PER ANNUM. i 

5 oe q 


Hon, EVELYN ASHLEY, Chairman, 5 


Engineers, Ironfounders, Manufacturers, and Contractors Anausl tasene, aedaeleene 





FOR ALL KINDS OP 80,000 Annual Policyholders. 
Railway Signals, Locking and Other Levers, Level Crossing Gates, Lamps, Invested Capital and Reserve Fund, £286,000. © 
Rod and Wire Connections, Wheels, Cranks, Fittings, &c. COMPENSATION «PAID; i 
Wrought Iron and other Posts for Electric ights. Improved Block Telegraph Instruments. £2.750.000 ” elegans 
Wrought Iron Weirs and Sluice Gates, Girders, umns, Forgings, Castings of every . sae 
description. comet export prices and terms to =e nts, contractors, and shippers for colcnial West End Office :— " 
and foreign railways 8, Graxp Horst Bumpres, W.C, ~ 
Offices and Works :—Canterbury Road, Kilbarn. London, N.W. — a ee ais 
THE ” WILLIAM J. VEAN, Seoretary. 
RAILWAY SIGNAL COMPANY, LIMITED. See ey Rit TXIZE MEDAL Ter iat 
es CAMBRIC POCKET ~ 





gop MEDAL, | FA ZAKERLEY, LIVERPOOL. EDUNBUNGH whe. WN 


VERPOOL, 
MANUFACTURERS OF 


aires Signal Cabins, Interlocking Lever 


- HANDKERCHIEFS, 


Samples and Price Lists, Post free. 
Per doz. | Hemstitched—. 


Frames, Petar atid, | Ladies? Sectibes 
rane Srkcrbaerel Sronthenshiees tick See 
Signal Work of Every Description. ROBINSON & CLEAVER, BELFAST. 


Sole Contractors to the Lancashire and Yorkshire Railway. | CLEAVER : 
Sole Contractors to the Midland Great Western Railway. — poe 


Managing Director—GEORGE EDWARDS, arg etn B “Fro 3B oa, we 
Formerly Chief of the Signal Department of the London and North Western Railway, per baidonen Oe measure or 
j OLD SHIRTS malo a4 (icin 
mows with best materials 


RSTABLISHED 1851. Jeted £1. ‘The interest is added to the princi- 
cant _ a ‘ts, Cuffs, and Fronts, for 14s. 


iP 
BIRKBECK BANK, Pe on MANCIS RAVENSCROFT, Manager, the half-dozen 


SovrnampTon ECK CHANCERY — Price Lists and samples of Collars, 
THREE per CENT, INTEREST all pelts Serene a Means tes Swe Oufs, $¢., Post free. 
DEPOSITS, re repayable on demand. ca ahs mais fee gd ROBINSON & CLEAVER, BELFAST. 
AVCOURTS. caleiand oe ee amet Or a Plot of hand for Five Shillings PLEASE NAME THIS PAPER, at 
when not drawn A paasss! £100. Month, SE Ce rCeRTTRR EES ., 


TMENT. eget 9 pATEer 
For the encouragement of Thrift the Bank re- was Sabicea: ‘STMMUNAIE, cick Ait pesos: All age 2 Sally tue a 
quires small sums on deposit, and allows interest at | lars, post free on Application. Thouands. Three ‘ined ‘As: 4d., and, 94. oat 
rate of Tunex ¥EX CENT, per annum on each FRANCIS RAVENSCROFT, Manager. ‘' free, Please mention this paper Taso, Lincoln. 
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TRADE 


DAGGER ~~~ PACKING. 














oe oe : Every 10 {t. has label as above, and bears our Trade Maik. 
oe Zaletid SQUARE. KOUND, 
‘a kena Under this registered title are included the Invention of Mr. Field, and experience has proved them to 
We MOST EFFICIENT, DURABLE, AND BCONOMICAL PACKINGS ever made. They are composed of 
f Asbestos Oloth, but the Main Rubber is placed in two forms to suit various cases. They are UN. 
ie UALLED FOR BEVERY KIND OF ENGINE, and tre being universally used by the leading Steamship 
‘a ies for ordinary Compound Triple and Quadruple Expansion Engines of the latest type. 
ee IN ORDERING PLEASE STATE WHETHER ROUND OR SQUARE REQUIRED. 
: 'S ASBESTOS co 
. BELL BEST MPANY LIMITED. 
Pang 2 a , DEPOTS. 


AGENTS. 


BIRMINGHAM: BELL & Co,, 
7 John Bright Street, 
CARDIFF: BELL & Co., 


: Cable Street, Blackfriars. 
ed t «Strand Street, James Street. 
ge ‘ ‘ Dock Basin. ; 


oi 13s 
») DUBLIN, BELFAST, ANTWERP, BERLIN, 
ais BARCELONA and 
#4 N. Z. VOORBURGWAL, AMSTERDAM. West Bute Street. 
" PAS PPAR 


SOUTHWARK. Se@=s* LONDON, SE. 
| BELL'S ASBESTOLINE Ivon-consses arenes 


© reputation of this Lubricant is NDUCTING COMPOSITION 


based on the experience of thousands 
of users, which places it far in ad. 
vance of those who rely only on 
mere laboratory tests, 


ASBESTOLINE 






















Will reduce loss 
by radiation, 
and saves 40 per 
cent, of fuel. 













Ts suitable for 








BS boilers with fla 
/DRAULI ape wert’. 
COMPOUND HYDRAULIC PACKING | %¥e4?esr, 






perior to any 









































t di saves 
IALLY SUITED FOR HYDRAULIC MACHINERY] — wosT ige eoeh ny 
WLATORS, AND AMMONIA AND ALL PUMPS. Has been a few months 
EFFICIENT, ts 
7 - rom used for - 
Pe.) > “ I tt dry 
; ee CLEANEST, au oa out ar 
' fore ¢) 
’ oer Durposes, tam others sent 
‘nOdOROUS AND BCATEN cut wet. 















AND ALL OTHER 
Pa: LUBRICANTS 
SAFEST ‘ IN ACTUAL 


ALL VAGS Ane wan 



















ELL’S ASBESTOS LUBRICAN 


BELL'S ASBESTOS 
¢ rh & Cylinders, Gas-Engines, LUBRICANT, f work, BOILER PRESERVATIVE 
+) (and every class of machinery, crustation whe eee wn Pinton orFitzings 
“ eh. tr yw wer etsy orm ry ne jer, 
BELL'S ASBESTOS re 


EXPANSION SHEETING 
AND TAPE. 


Is the most efficient and reliable material for Manhole, 
Mudhole, Steam-Pipe, and all other jot, 
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TRADE 
“MYVIN 


\QUOL 24 


IS MADE READY FOR USE. 


iS FIRE RESISTING. IS MANUFACTURED IN ALL USEFUL COLOURS! ef 
iS WASHABLE. IS IMPERVIOUS TO HEAT, COLD, OR WATER. . 
IS NON-POISONOUS. IS WITHOUT SMELL. ; co ae 
NO EXPENSIVE OIL OR TURPENTINE REQUIRED. WILL NEVER BLIST 


HAS A COVERING CAPACITY 40 PER CENT. GREATER THAN LEAD PAINTS. 


Tor OUTSIDE or INSIDE WORK in any CLIMATE, - 


BELL'S ASBESTOS AQUOL PAINT is equally suit- BELL'S ASBESTOS AQUOL PAINT is susceptible 
able for the finest decorative work as well as for sha of the most delicate treatment, and, owing to its perfect. « 
painting. It can be applied over or under any other paint, | flatted surface, it brings up the varnish in a manner that no 
mi, owing to its easy application, can be used with a large | other paint can equal. One coat of varnish on BELL'S 
distemper brush, the saving thus effected in labour ASBESTOS AQUOL is equal to two coats on onde 
being 50 per cent. over that of lead paints. paint. 












BELL’S ASBESTOS AQUOL PAINT is specially adapted for Private Houses, emo 
Buildings, Ships, Churches, Asylums, School Boards, Railway Stations, and all work of er 
fron, Cement, Plaster, Stone, Brick, &c., &c. 


BELL’S ASBESTOS AQUOL PAINT. 3 


BELL'S ASBESTOS AQUOL PRIMING is made Ready for Use. isa “an 
BELL'S ASBESTOS AQUOL PRIMING stops all suction of Wood, Cement, Plaster, &c ae 
BELL'S ASBESTOS AQUOL PRIMING should be applied to all New Work. bas 


SUITABLE FOR CHILINGS, WALLS, NEW WOOD, AND IS VERY DURABLE. 


acm ASBESTOS AQUOL KNOTTING, FOR STOPPING KNOTS IN NEW von 


AN EXCELLENT CURE FOR DAMP WALLS. HR 

Colour Cards and Frice Lists on Application, tis 2 

Supplied in Casks of 5 to 7 cwt., and Iron Drums of 28, 56, and 112 Ibs.; Sample Tins of 7 and 14 Ibs. . 
Owing to its Covering Capacity, a SAVING IN FREIGHT of 40 per cent. is effected for a given surface. 


BELL S ASBESTOS COMPANY (Limited), 
SOUTHWARK, LONDON, S.E. 


. § MANOHESTER : Cable St., Blackfriars, GLASGOW : 85 Robertson St. Agente : { BIRMINGHAM : 7 John Bright St., 
A LIVERPOOL ; 2 Strand 8t., James St. HULL : Humber Dock Basin, CARDIFF ; West Bute Street. 
‘BELFAST, ANTWERP, BERLIN, BARCELONA and 24 N. Z VOORBURGWAL, AMSTERDAM = § | 
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OYAL MAIL STEAM PACKET CO. 
LINES TO BRAZIL AND RIVER PLATE, 
INDIES, CALIFORNIA, AND BRITISH 
COLUMBIA, from SOUTHAMPTON, as under :— 
On every alternate Thursday to Carril, Vigo, Lisbon, 
Pernambuco, 


pis [Puror FivEPENCE. : 
—_—— “yh 
INSULATORS AND ~ 

BATTERY JARS 




























St. Vincent (Cape de Verds) » Maceio,! IN BRISTOL GLAZED STONEWARE ~ 
CARADA,.....10000 206 etbeenscseosnes 
peu ~ agli tae many re ror eas | E> Go) CadaeP PORGELALE 
Mrpeating AMRIT ois ccsssesssssssssesse scsccccsseecscccerees California, British Columbia, &2 : PRICE, SONS. &%& Co. : 
—— tot Dartafon “at "Yeas Vince “Grek | BRISTOL AND LowDom, 
} Rates and Chargos ay Trinidad, Venerucla, Savanilla, Oarthagena, Colon’ London Depot—78, Turnariy Staxer, B.C, r 
ee pare one Limon, Greytown, and Pacific Ports, Telegraphic Address—*Price, Barsro,” 

and Share At, .voescoreee 0+ eaneees re Tickets for fare and a half. = ere Va eA iS AS 
= : — am: . 
eee oe MATL STEAMERS | instead, southampton, or tJ x Tis arta | Glasgow and South Western Railway. 

FROM LONDON TO Royal Mail 6team + Company, 18, Moorgate Stroet, TENDERS FOR STORES, 


WMMAY, GIBRALTAR, MALTA, 
WINDISI, EGYPT, ADEN’ | Every Week. 
_ md MADRAS vin Bombay ....,. 


CALOUITA, COLOMBO, OUTINA, 







The Midland Railway Carriage and 7 Directors of this Com 
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Wagon Company, Limited 1. Bricks and Fireclay and ) 16, Iron Castings 
Tula Mi SEAN: AUS | very arma ANUFACTURERS vt Railway Car-| \° "Sewage Pipes” “"* |: 7ron Quin 
inl TASMANIA, and ALEX: eek, arork of enter deception” Wesrewand Railway Iroa~| 3. Brashe 10, Lampe ue 
ABDRI A... ssserssosvessecases eanseeeene Wagons built for cash, deferred t, or hire. 4. Ropes, and / 21 Furnishings 4° 
eosin B. IKCKBON, 5. Carriage Furnishi 23, Nai " 
Sg Omma® AAT aroKE Srna Wanarater Wet memes | Saag mit, | i Oey an 
ie eG ands, Conkena eoeen iat | London Often: Suk Hote, Laurence Pountuey Hi. 1. Colours 36. Shovels, Spades, 9. 
BOILERS, TANKS, GIRDERS, AND|,) Piylterics | 2. Tools? : 
ise Ordinary and E tra Qualities of CONSTRUCTIONAL IRONWORK. ie ane Water Fittings * Varn ihaftsand Handles F 
T00L STEEL CAST IRON TANKS, wirn Praxep Jormrs. + Tete ber (Vulean > po 4 
TANKS in Steel or Wrought Iron. ° "13, ral se 
he 9 ae 15, Bar Iron and Piatis | Wievene 


BOILERS of the most modern construction. 
GAS and CHEMICAL PLANT of any 
e. 


TNGINEERING AND MINING PURPOSES, 
Monell’ Ramps, Steel Castings up to 16 tons, 






Tho Contracts extend to ' 
June 2nd next, x or twelve months froma. 
Detailed 













OS 
L¢ &e., &e. FRED. em, cane AND Co., on applleation at the Stores Managers nee ttsinod , 
SAMUE OSBORN «& CO., CASTLE HILL WORKS, Bealed offers, marked “Tender for Stores,” 
Newcastle, Staffordshire. lodged with the Secretary, on or before nes ef ng eat? 
_,, SHEFFIELD, eae ts hen 
2kS OF Musnet’s Spxcrat The Rail co tor auctor Go not bind themsolves to accept the 
_Sur-Hanomno) ann Trramto Struc, snd Wagon Gompeny, Limived. Seg api JOHN MORTON, f a 
TLRY Works, BremMinouam, Secretary, = 
CALL EY’s TORBAY |*250x: 10 MESSRS. JOSEPH WRIGHT ann | CO™PADY's Ofise, emda. Tak 
BRIDGE PAINT. | MAxCrAcromiil a mater, cur _‘BAit 7 
4 ‘agons, we. Moke. Ce 
MORNSE “SAVING IN ITS USE. marth ere deer agons built for Great Western Railway. 
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Mr. Procron commented on the fact that the 
palance on repair and renewal account bai been 
from £31,000 to £43,000, and said it 
notteem to him that this expenditure arose 
any fortuitous or sccidental cause, They 
known all along that they would have to face 
— = it seemed Sop it would be 

much em to pay v way as 
wont on. Ifthey had paid their way and rp 
the year only with the adverse balance with which 
they started, instead of having £1 per share from 
the profit and loss account, they would only have 
beon entitled to receive some 6s. or 78. It would 
have been sounder policy not to have allowed this 
balance to increase, and if the adverse balance had 
toon reduced, if only £5,000, it would have 
beon much more satisfactory to his way of 


Mr. 'y having expressed a hope that the 


3 


would long continue to preside 
that the report and accounts wero 
» ey satisfactory as to be quite above 
criticism. Shipping seemed to have from 
a period of depression into the sunlight of success, 
they were entitled to enjoy the turn of affairs. 
‘Thanks to the revival of trade and to their im- 


omay yous, 


als was 
one. Having seen the recent 
se oo was able to testify that 
were not only ly to prove a great credit 
pa po but to add to its earning power 
their old ships, he hoped the Board 
than to sell them 
iron, Many of them 
do a great deal of work, 
ht to be able with their 
Py Mort ag, tolr~ang 
as well as to Sou! m 
River Plate. res 
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chairman, who had known the Company for| of 


If extra ships | steps 


Traffic 
‘Mr. Denca for} £12,956; V 


making a call on the Shareholders, but he did not 
think that would have been a very oe 
measure. It was certainly one against which he 
would very distinctly have set face. Again, 
they might have raised the money by debentures 
for five years or so, but that would have been only 
watering the shares, and they would be able to 
put the into the most perfect order that he 
could ever remember without calling upon 
to put their hands into their pockets 
for sixpence. With regard to the 
and renewal fund, the object of that fund was to 
spread extraordinary rs over a number of 
years. It would be very unfair that any extra- 
ordinary re should come upon one year's 
profit, and it was to prevent that that the repair 
and renewal fund was established. If reference 
were made to former accounts it would be seen 
that fund was frequently largely in credit instead 
debit. He hoped they would soon see their 
way to reduce the adverse balance to nothing, and 
that in two or three years they would have the 
balance again 

the work to Para had been paid they would reduce 
that balance very rapidly. The ordinary repairs 
absorbed only £60,000 out of the appro- 
priation ~~ as laid % Mia Kenny ot 
pressed a hope that some of the anys shi 
would not be sold for a small sum, a the sh 
was not ted to the requirements of the Com- 
pany, and if it were not worth while to put in 
iple expansion engines and new boilers, it would 
seem that the best thing to be done with her 
would be to sell her. ‘Chat was eminently part 
of the duty of the Directors, and he could only 
say that any conclusion they came to as to selling 
aship wou 
Company. With regard to the routes, if the Board 
thought the routes might be advantageously 
altered consistent with meeting the requirements 
of the Government, the Shareholders might 
een, that that would be done. 
With regard to the insurance fund, he agreed that 
it would be better to have the ‘rest’? larger, 
would probably be taken to increase it. At 
the same time, in his experience the insurance fund 
had been fully able to meet all the losses that 
had come nst it, and he could remember the 
time when had three ships lost in one hur- 
ricane. Jt was a matter the Beard would keep in 
view, but he wou'd make no promise as to the 
amount. Mewasreminded that they did not pay much 
more for the new ships than for the old ones, such 
had been the improvement in shipbuilding. Cer- 
tainly the new were more worth the money 
than the old ones ; they lasted very much longer, 
partioularly now that #o many of them were buiit 


ne then adopted. 
was 
‘Mr. ia Edimann and Mr. Alderman 
Savory were re-elected Directors, and Mr. John 
Henry Daniell, C.B., auditor. 
A vote of thanks to the chairthan and Board 
terminated the 
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been earned notwithstanding the adverse influence 
of the Paris Exhibition. All the French - 
who generally go to the seaside at 

he, Ostend, &c., went to Paris instead, and 
our traffic manager puts the loss we su on 
that account at over £400. ‘This year we hope to 
back all this traffic, and a little more. We 

in « capital th service 
Ostend. Tte auth of the 
Northern of France Railway bave met our views, 
carriages, to cheap 

holiday trains, &o. On our part, rebuilding 
our station at Menin, so that the Custom House 
visit should be held with a minimum of inconve- 
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to earn nearly £2,000, With regard to the expenses 


nience to passengers. 
the report alread 


we have had an in to work 
since the opening of the Menin line, 
and owing to this we have to a 


little more money to do the work. As wee 
couls, at the last general meeting I told you 

the price had risen considerably, but 
covered ourselves by forward contracts so 
we could, namely, to the extent of six months. 
The lan iron and eoal mines will not 
contract for more than six months; but though 
had a contract we had a difficulty in getting 
coal. It was not a case of the mineowners 
ing that ~~ would not deliver, but that 

deliver, and that the Compa 
wait. We had to buy as best we cou 
the State had to do the same. The 
we uot ta Race tien teins te 
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ong fe We have bad to paya 
for our new supply, but lat 
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make new contracts as soon 
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1irements | the kind way in which he had mentioned his name. ; Reem te 
ric lighting, | I wat Gad ay be an aie oust WEST FLANDERS RAILWAYS. 
that they were |day, and hoped soon to bes well as ever. A pomp wating St Os this 
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amount fices e 10, Moorgate street, 
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in that case the cost of each |) £40 capaid om the ska, thay bel the} ‘The Sxcrrrany (Mr. R. N, Collier) read ‘the 
years. With poy tly before them at ‘meetings | notice convening the meeting. 
know whether | of the olders and at meetings of the Board,| ‘The Onarmman—Gentlemen, in m ‘the 
an amount |iand he still maintained i was a very valuable en of the report, the first thing whic 
had had in the past, or would |thing for them to have this £40 liability on their|will no doubt have noticed in is ae oe 
it be lessened ? shares, Ina pinch like this, when they had been | crease wo have been obliged to submit to in the 
The Cuarnaman—We shall get £85,000, and we buildings such large and expensive vessels, and | usual amount we carry to reserve. Well, the 
jperease the speed one knot, so itis not so good} laying out so mu ge + fg rt fine Hag half year has not been a bad one as 
a tho expiring contract. they must occasionally do a little financiug, receipts, but it has been a trying ono as regards 
‘ASuanewotpen asked if they had considered | there was no better security to offer anybody if |expenditure. To begin with receipts, our Epes 
the advisability of cancelling the £40 till|they wanted a temporary Joan than the unpaid | ger traffic shows the very good increase over. 
anptid on tho ordinary stock, and of converting | calls on the shares. Of course it might be said} £1,000, Quite apart from the amount, the en- 
the shares into preferred and that they could have _ all their expenses by|couraging feature is that this extra amount has 
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, meeting of this Com account in 1889 as compared with 1888.| any increase On 
If they added to those particulars the small amount | their able manager, Mr. Morant, had beam work? 
of £197 which they had paid for renowals, that] ing hard year after in to curtail the 
the amount to £2,074. Looking at the cupannna; and bed sa tet ¢ in doing so that 
revenue account proper they would see that the} they had earned their additional receipts not 
balance to that account for by 


the 
1888 was £9,782; this year was 
£11,812, the difference being £2,030, which} In 1885 the expenses were 193,326 milreis; in 1 
was almost exactl 1 
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ny during the wor 
“ of "adn ich 
in Brazil, all they had 
that the new Government—that 
visional Government of the United 
Brazil—had paid to them their guaran- 
ith precisely the same exactness 
ptitude that the former government did. 
no reason to imagine why that should not 
watinue to be the case, and if that were so there 
| gus no reason why the depression in their shares 
| god debentures should not disappear, and the 
| sriees in the market go back to what they were 
ore the late government ceased to exist. The 
| next item of greatest importance was the drought 
had taken place in the northern provinces, 
of the country in which they were chiefly 
isteres'ed. They would remember that he had 
stated last year their advices informed them that 
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had deteriorated or that the traffic had gone back. 
On the contrary, he was able to show that the line} had done 
had improved, and that they had made considerable | count on the aad page they would find that 
progress for many years past. The progress had | administration in Brazil showed a 
not been enormous, but the dividends had been | traffic expenses showed a decrease, and the main- 
steadily increasing for some years, and the revenue } tenance of the permanent way showed a very 
made out in Brazil was increasing. He would | large decrease. That decrease in the maintenance 
refer them wu that point to page 3 of|of the permanent way he did not exactly under- 
the report and accounts, which they had in| stand, and he must say, speaking for himself, 
their hands. They would find thereat the bottom|that he was no advocate for main a 
of the table that the net decrease of revenue in| railway ‘‘on the cheap.”” But the ex 
Brazil had been only 451 milreis, that was in| of that fact was that there had been a it many 
round numbers £45. What did that account| more sleepers used in 1888 than in 188: other 
show? It showed that they had lost 6,826| words, in 1889 not so many new sleepérs had been 
milreis in and 1,972 milreis in cotton, also} required, and there, of course, the question of 
owing to drought. They had lost on the| exchange came in again. Then there had 
there was a shortness in the rainfall, and that|whole not more than £50 receipts. That increase in the amount of expenses to the 
furs were entertained of a drought. He was| was extremely satisfactory. Another satisfactory | extent of 404 milreis, and matters _— 
There had| matter was the large increase in the item for|out of circumstances mentioned in the report 
sundry » 1,017 milreis. The s goods} Mr. Morant. An increase of 4,617 milreis kad 
isted of building materials, bricks, stone, | occurred in traction—that was to say, in 
and cement; of farm produce milk, cheese, | tive power for working the traffic and in 
- ogee dry, , Soods a all ma pibees seein hak boos Saee aes and car- 
3 kinds, an riages, ear tuld them something 
kinds. He considered Pi gage: those | the kind would take place. 
items showed an _ increase they showed} been in use since 1884—at 
: likewise that the spending power of country | them had been ; and as it was found that they re~ 
was inoreased—in other words, that the country | quired substantial two boilermakers were: 
was growing more <p a That increase | sent out to Brazil and were there now. That re- 
had taken place not only during last year, but he | presented the bulk of the increase; but there had 
had| would show them how it had grown up con- |also been an increase in the running expensed., 
tinuously. The line, although not a brilliant one, | That was 10 say coal had cost more. In 1888 
vould have made a difference to them of } per cent. | had been progressing for many years past, and} coal cost us 28s. 3d., in 1889 it cost 36s. 
|mthe whole of their preference capital. That| would progress still further if it were left alone, | delivered there. Consequently there had been an 
| Waa very oe point as they were now | because it was not to be expected that the drought | extra expenditure in coal, an extra expenditure~ 
| meiving a reduced dividend in consequence of | would last for ever. In 1885 the of | (ns mentioned before) in repairs to locomoti' 
| cteumstances under which they had no control. | sundry produced 8,044 milreis, in 1886 it| and there had been somewhat higher wages ; 
| One of those circumstances, as he had stated, was | produced 8,364 milreis, in 1887 it produced 11,233|to the native drivers, who,as they had now 
| tat they were short of sugar and cotton crops, | milreis, in 1888 it produced 12,082 milreis, and in | learned their work, commanded higher wages. In 
mdthenext was that the rates of exchange in| the year 1889 then under review it produced regard to the items of receipt on page 5 he had men~ 
had affected them very injuriously as com-| 14,690 milreis. The difference between 1886 | tioned previously that their passenger coaches had 
with the previous year 1888, They had/and 1889 was great; it had not quite eyenite fill better. There had been a consider-- 
tble to remit during 1888 at an ex-|doubled, but it was not far off double. jable increase last year in the earnings of each 
age of 26:30. per milrei, and they had been| He thought he was justified, therefore, in saying 
all to stock at an exchange 274d. per | that it was no use their losing confidence in the|In 1888 the receipts 
_ Consequently they had gained 2d. per| future, and assuming that the railway was a bad | amounted to 31°76 milreis, but this 
| Mit! on their wesets on the other side for that| thing. Of course they were very far indeed from | reached 48, That was an increase of 16 milreis. 
a sreemmy A they would remember that] that degree of prosperity which would justify | or just about 60 per cent. in the earnings of first 
the ‘or 1888 there was an them in releasing the Government from their | class carriages. For the second class carriages 
guarantee, but if they had bad the same sugar|they were in 1888 170 milreis per kilometre ; 
and cotton crops as in the previous year they | this year had been 210—that was to 
would have had a very good year indeed. But| increase of 40 milreis per kilometre. Then turn- 
that, of course, they could not help. He had| ing to the earning capacities of wagons, they were me | 
told pralip-napaier va melee ate and he| pow only 141, a slight decrease of 21. He could 4 
y | would give them particulars of the growth in ton- | not trace that to anything except to the : 
In the year 1886 it was 5,663 tons; in ning special 
1886 it. was 7,081 tone ; in 1887 it was 8,760 ; i 
1988 it was 9,040 Then in 1889 it had 
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ten a severe drought experienced over the 
northern provinces, and the consequence of that 
| bought had been great misery to the inhabitants, 

joss to the government, who had had to feed 
of people and to institute relief works, 
seer ager 4,000 oo the in- 

into Vompany’s part o' @ country 
vhero the drought had not been so severe. The 
inmediate consequence of the absence of rain had 
that the cotton and sugar crops had been 
light. If there had been no drought and the 
tmount of the sugar and cotton 


fF 


as 
Es 


r 


2 


H 


i 


i 

LE 

i 

z 

: 
if 
4 


ud 


on the credit side, but, on 
on the debit side Aga: 


i 
i 
gE 
E 

if; 

2 EEE 

& 

g 

+ 

2 

2 

: 


: 
S 
4 
i 
: 
> 
4 
4 
5 
E 
3 
é 
8 
S 
g 
i 
5 


! 
i 
4 
[ 
F 
i 
é 
i 
E 
} 
f 
: 
: 
| 
g 


: 
i 


amounted in 1885 to 68,491 milreis; in 1 pany 
70,668 milreis ; in 1887 to 77,629 wilreis ; in 1888 of 
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hereby re-elected Directors of the ( 
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to move as an amendment 
‘to the 
put— 


—I beg to second the 
ountry who may 
put the resolution. 


bush, 
beg to second that. 
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Deseo miles, and miles. 
the Companys remains | 
gatement DOW shows the gross the 
fin for tho halt your under review an the 
revenue accounts. The average earnings per capabilities of the harbour at Vera Cruz. 
week during the past three years reconstruction of the Metlac Bridge has now 
silo Fis the second half year of 1889, £51 19s. 1d. practically’ finished, and the new : 
Stet nt take a0 ie oe er re 
second year tas the old one. Throughout the incline the 
sor iar boing taken for the purpose of calcula ‘have been ef; so as to insuve'tife sabe 
value of of the new Fairlie engines, whicl are of 
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eoee 69,290, 72,687.. 62,398 
270,413.,.295,787..270,828 
. 36,170., 34,469... 38,579 


—— — fi 
400,139. .429,215 . 392,666.) i ; vena 
‘The approximate earnings of the first three months.|, of the line laid with 
of tho current half year, as advised by te » | per. i amply justified. 















wore £196,800 as compared with £217,600 ; h eS 
the i of 1839. i RAILWAY RATES AND CHARGES, 
Jalapa Line, 7 miles (of which 9} miles are i The Board of Trade inquiry into railway’ rates 






may, 
in-some measure toa larger quantity of railway | and ch was resumed at 8, Richmond: 
under review amounted to £16,128, a8 | materials having been lately carried, and it is| Whitehall, on Monday, before Lord Balfour: 
with £18,262, and. £11,892, during the | perhaps too early at present to. attempt to estimate | Bur and Mr. Courtenay Boyle. 
i ces of the competition| Mr. Brave, ombehalfof railway companies, 


moon main line metals).—The earnings of the. 


half year 
compared d 
two preceding half years. The following are the) the ultimate 

























gross earnings for each pes: = vaso, rage, | hight, has recently aprung, up. Suit jes is it - ensues the sitting weve tribunalion Fri 
‘ *. | possible. as perio sqprecese probable incidence e representatives of the great railways 
7” —" ng of the sowie competition which the Com- | had met and discussed the question of all, 


& & £ | pany will before long have to confront. The line | hardware articles: under a generic term, he 
bescoveeccene 4,021... 4,621. 3,230 | of Central Company from Tampico to San desired to ask the Court to suspend decision:upon, 


Merchandise .,++ saves t1,663...13,116.,.. 8,178.) Luis. Potosi is practical, completed, and will soon the matter until they could have an opportunityof 
Sundtie® secvee reserves 443. 526... 484) be opened for asad the line of the Inter- | consulting with counsel. The questions: of the 
i pany carried renee wera of the London and North: 
16,227. .18,262...11,892'| to Jalapa, 80 that traffic from Mexico City will | Western wers for chargesfor hardware 

inet comsinay @: Wee Sint, Soeeipedtally be cee a : 


i 





N i i uestion. 
first debenture stook is £434,460. This will| course of 1891. ‘The gross receipts from the Mr. Hickan said the question was notia: 
ivi i as | one, and miglit very well be settled ab once: 

6 in the corresponding half of | railways were most ably represented in that room 
it hr, 473 in | by their solicitors and managers, und the traders 
| lewe-w balance of £1,937 to be-earried to the )the receipts; but the working expenses were were quite prepared to argue the matter with those 
pete nae er making, with | greater, principal ie to the wor phew od gentlemen instead of incurring the ob en- 
the amount already in handa total cash. balance at) price, of fuel. The increase of gaging counsel -(Laughter). ‘The railway com- 
4 expenses bein, ies could well afford to engage the: best legal 


} -was £9,908, the weekly average 

| Government freight account.in the half was} £5,562 as against £5,175 in the coreaponding avian in the country, and why should the traders 

| Sontl, ob whieh £1,000) was: paid. by. half year. There was difference in most of | be overborne by the weight of money—(Laugh+ 

f * the balance since: the, close-af the year. | the other heads of account in the two half years, | ter). 

| bere *s receipts during the half year'and the general result wss that, apart from Tord Btawovn ét Bontaven said there could be 

i w was then, collected at the | exchnge, the funds at the ‘of the Com- |no doubt whatever of the great intrinsic import- 
mite of 4} per cent,, of the @ustoms. duties, were less by £2,164; there was alance of: the issues which had been pu’ before 
prea after all deductions, a sam of £53,63 ution. of loss on exc amount of| them. The i of the matter’ 

provision had been made for the half year’s | £4,672, and thus the 












, ft 
| Mrvice of the second loan (£10, ‘ear was £134,460 as against £131,952, showing| before them upon classification. The traders 
te remained £4299, and the amount together |an irae of 2,608, This diminution of loss | asked the special charging powers of the 
the balance brought forward from on. exchange was owing: partly. to the smaller | London ag “Western Company should: be 
aren ene, ah tee: ene at remitted, but prin: to a rise in the | aj to other companies, and the thought 
| Giiat £85,574 to the Company's oredit. silver, ‘The average value of the dollar, before deciding to take that step: it was 
\ ‘the collestion ix bein 'S5 95d, in the second half of 1888 and|right that the to fully argue the 
i by one counsel on each side should be 
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per cent. of the cost of the 


companies eaid the value of wool was 5 to 1 com- 
galvanised wire was already in class 1 


pared with cotton, and that in many cases it ex- 

ceeded £330 per ton, Now the West Riding took 

two-thirds of the English and imported wool used | like 

in the country. The home grown clip was about 

i, and was @ traffic that | 111,000,000|bs,, and the imported wool for home | of the Railway 

unpacked. consumption was about 350,000,000lbs., per} Mr. Hanntson, on behalf of 

Mr. Wiixiwsow onid tho railway companies} annum. ‘This represented a total value of at least panies, contended that class 
strong! to ng wire rope in a lower) £20,000,000, A bale of wool weighed about | place for these materials. 

class 3. t was loaded in eight to ten] 3601bs., and at the avenage patee of 1054. it came entioned 

ie ‘@ truck, and trucks were lly made | to £15 16s. per bale. As 6} bales went to a ton | other articles which were used in the manufac. 

y for the of it. The value of the wire| that was equal to a value of about £97 per ton, | ture of and urged that th 

Ak was £42 to per ton, against = railway = ergy ae laced in t ae aa oe these yg ra were 

et t galvanised wire ro; aALYour of BuxLeron the railwa exican fibre, w p, old bagging 

5 pe pampered pt + yl taee waste, tow waste, jute waste, and 

netting. 



















y form of a 
«ag tas only 6 to {0p 










rym reason why wire rope should not be. 
It was carried to Liv 1 in large quantities, 
snd could be londd in ele to ten tone per truck. 













































aes never carried on anything but ordinary trucks. companies did not contend that the average value 
ba rogard to its value, Mr. Wilkinson had gone| was £330 per ton; thoy said that in many cases 
Be ict ol to ancient eiegy angio’). Formerly | wool exceeded that value. Could Mr. Morris say 
; to £60 ton, but now the| that £330 per ton was never reached ? 

£13 to fis. Mr. Mons said he would not say that it was 
of Buntarou—Why do you 


never reached, but if it were it was only in g very 
dos] specially with galvanised wire 


exceptional case for a 5; ity. Cotton was 
worth about £56 per ton, about £97 in the case of 
—Beoauso it is the sugar of the| wool, but on the other hand the bulk of cotton 
Laughter). It is the cheapest | was } per cage than wool. Further, 
1g wosell. Four # of the galvanised wire | cotton ,was decidedly of an inflammable nature, 
sused for roping ships. while wool was not. Practically wool was un- from harness and fees” for the coun- 
OwWataman reserved decision. dnmageable. If it got wet it was only a question | try and put into class 2, The railway companies 
Bunny asked that vegetables and fruits be | of drying it or using it at once, as the first process proposed to place them in class 4. re 
‘to romain in a pocial class when loaded | in its use was to wash it, in 
‘two tons per consignment. At roadside stations| Mr. Rawiiws (Frome) supported Mr. Morris's 
were mado up by a number of growers. Inj contention. Such a thing as wool worth £330 a | good 
srs words, a number of consignors made up aj ton was virtually unknown, An Alsace spinner 
_ truck load for one consigneo. The industry was | who took £100,000 worth of wool per annum from 
a incronsing one. Nover was there a time | the London market had told him that he could take 
frosh fruits and y bles were more an-| the wool to Alsace, spin it, and send it back to the 
tho people in large towns; and he} south of Scotland for less carriage than the manu- 
an jimproved classification and | facturer in the west of England to pay on his 
would not be altogether a loss to | wool from London. 
le The Court reserved decision. 
Mr. Bran eaid fruit and vogetables were ex-| On the queation of carriage bodies, 
liable to claims for damago and delays.| Mr. T. W, Horron, of the Collingwood Car- 
alone claims amounting to £2,379 | rin Works, Blackfriars, complained that the 
by the Midland Company for damage | rai way companies charged the same price for the 
and vogetables carried in goods trains conveyance of rustic cart bodies of the value of 
pay ‘in 50s. as they did for the more cumbersome bedies 
te Barvoun of Bununron asked what was|of ambassadors’ dress coaches, mail carts, and | 3 
Y of trade upon which these claims were drags, which were worth about £140. The word 
\ wana m7 Mpa sum. body was applied to the woodwork without the 
° Beaux said he could not ouarly the infor-| iron, He contended that the present classification 
offhand, but he would obtain it. would ruin the tedoairs 
KINSON, Also on behalf of the railway} In reply to Lord Balfour of Burleigh, Mr. 
class 2 for this traffic was really the | Horron stated that the body seer pespneet the 
tho railway a could afford to} case, which was then sent to the maker, who | terminal charges in 
places w were is on the wheels, springs, and other ironwork. suggested by the growers 
railway companies worked | The caso itself was almost indestructible. 4 serious loss in revenue to the railway companies. 
I through the season. The! ‘The inquiry was adjourned. The risks were great, as hops were easily damaged 


had created this trade. 1f eo by rain. 
given the growers the facilities they} On Tuesday, Mr. Inpny, on behalf of the Bir-| | Mr. Bunny said the railway apr srt 
have developed the trade. res go minghas Traders ind Freighien’ Association, to put ape) in ie same class as and 
purposes was tho with regard to the suggestion that ware | meters —(Laughter). 

should be placed under ‘a generic term without | Mr. laour aid were carried in the busiest 






































Manufactured 5 was next taken, and the 
Kent, Scotch, and North of England manufacturers 
objected to the classification proposed by the rail- 
vr. Joun Lecxre, resenting the Walsall 
Chamber of Commerce, asked that bales of ‘mixed 
harness and saddlery ’’ for export should be 





































and foreign 
countries, and the traders of the country could not 
bear the strain of the high rate which was pro- 
posed by the railway companies. 
Mr. Hauntson bd mend ee 

























Mr. Benny, representing the 
Kent, said wool was in class 2, a 
were very similar to wool. They 









































































































to Lord Balfour of Burleigh, Mr. | definition,” the manufacturers were prepared to | time mond Sowa 
sid the railway companies p vut in a carefully arranged list of what the con-| The was adjourned. 
I rates where they could get large | sidered Leora and Leh would meet ail the ws “ee 


requirements of the trade. This list might be in- 
_— in the classification under the heading of 
ware, 


__ Mr, Bruny, in reply, contended that the rail- 
wi not made out a case for placing 





class. Mr. Brare said the railway companies would be 
glad to meot Mr, Tmpey and some of his friends 
and consult with a view to t. 





Lord Batrovr of Burunox ht they 
tight also consider the mecessity of a division of 
. See ee 

r. Impry could prepare the statement 
about a week. 


Lord Barrovn of Bunteron said it must be 
in a week. There must be 

















said the traffic ought to be ruled by 
the 0) ion. ere was in Eng- 
land a large traffic in fresh hams, which were in 
class 


4 

Lord Batrour of ah ceg hres a that that 

was the important point. there was no special 
i ip dead pigs, they would come under 
classification for hams. 

Mr. Buacx replied that hams were put in the 
Jnsh classification two classes lower than the raw 
material ; the manufactured article was placed in 
2, and yet it was proposed to put the raw material 
in 4 


in‘. 
Flax being the next article raised for considera- 


. Back complained that whilst it was a 
cheaper article than cotton, it was to put 
ip higher class. They wanted it in the same 


as cotton. 
Mr. Puews (Great Northern of Ireland) replied 
the circumstances connected with the convey- 
sce of flax differed very materially from those 
g to cotton. 
. Corton (Northern Counties Railway) said 


iundling, and was very liable to , 
had large claims in respect of it. 
ith respect to tow, Mr. Buack said the same 
a) ; 

linen yarns and linen. 
Mr, Buack complaised that it’ was proposed by 
classification to raise these goods into a higher 
In the original schedule they were put in 
tus3. The Chamber of Commerce of Belfast 
og Re that ae ma be transferred = 
met the railway companies, and the 
mall as that those sities were now Taised to 


Mr. Corton said it was a very expensive traffic 


fl 


FF 





= secretary to the Irish Conference 
Pian and Canal Kates, applied to have butter 
Mr. Aarne str ai aps t Lond 
prov agent, lon, spoke 
i bitie ‘in baskets in Ireland asa new 
qicereloning trade. The Irish were 
ad bo amked thet 10 a ight be put fa 
, as) a m™ it uw 
‘be tame class’ as ordinary butter. if 


owners’ wagons. 

Mr. Batrour Browns said he would hand in 
at once a list of rebate allowances, and Sir Hunry 
James promised to furnish the in’ men- 
tioned by Lord Balfour within a few hours. 

Lord Batrour of Burizion pointed out that 
prvi very important now, and the Court could 


y give three more days for evidence. On 
Tuesday and Wednesday they would take evi- 
cone, ae classification would be taken on Mon- 
da: ursday, and Friday. 


r. Batrour Browne said he intended to call 
Mr. Horrocks to give evidence with — to the 
paper trade. He attached the greatest importance 
to this gentleman's evidence, and it might not be 
eS any other witness on the same 
point. Mr. H would represent both the 
northern and southern traders, 

Mr. J. 8S, Juans said he represented the iron 
and steel industries, and also the metal and engi- 
neering sections of the London and Liverpool 
Chambers of Commerce. 

Examined by Mr. Wurrsxnzan, he said the 
tonnage of ucts manufactured from iron had 
enormously increased during the past few years. 
The iron trade of this country depended very 


largely upon op and with a view to the 
pa, Ah of the e: it was necessary that 
the rate should be fairly arranged. Prices had 
decreased very much indeed, and the iron trade 
was largely subject to foreign competition. He 
had considered the question of the maximum rates 
for the a iron, and he had a 
table, which been handed in, showing a com- 
parison between the p rates and the exist- 
ing maximum rates on the North Western system. 


Speakin ce the table showed that for 
ahamaoer 50 es there would be an increase 


of 65 per cent. in cases of pig iron, 115 cent, 
in paar bar iron and al 9 ag on gene- | asked 
rally, and 30 per cent. for hoops, sheets, and | panies 


damageable iron . That was irrespective 
a tee ele — 


he effect of thi Poel charge wr ‘the taathe 
the effect @ pro. uy e ) 
of the Wigan Coal and Iron pate which he 
had taken us a typical case. The increase of the 


proposed maximum over the present maximum on 
a distance of 174 miles was 113 per cent., on 46 


miles 40 = cent., on 8 miles 64 per cent., and 
on 91 miles 48 per cent.,in respect of pig iron 
alone. Neighbouring companies to the Wigan 


were charged the maximum rates on two- 
thirds of their traffic. ‘The fixing of a maximum 
rate was, therefore, a most important matter to 
the iron industry. In his opinion -75 of a penny 
per ton per mile for minerals sent in quantities 
of 16 tons and upwards would be a fair 
maximum rate for the 
His reasons for saying this were various, 
the principal reason being the estimated cost 
of transport. The cost of transpurt ought 
not to exceed one farthing per ton per 
mile, including everything ; and the maximum 
rate, he contended, should be fixed in relation to 
the actual cost of performing the services by the 
railway company; but in the sals of the 
companies put before him this point 
considered. Perhaps the best evidence they had 
as to the actual cost of transport was that fur- 
nished by the American railway companies; and 
the annual naeet of the Pennsylvania Railway 
showed e cost was not anything like a 
farthing. It was the case in other coun’ that 
the cost was invariably less than 4d. per ton per 
mile, and in some cases less than jd. The rail- 
way companies wished for a in to meet certain 
alleged contingencies—the rise in the 
price of coal and railway materials or increase of 

Gaaatdarel the question, and, as 


pa age 


rs 


He had 
to fuel, there had not been any rise in the price of 


of iron. | p 


which they were aor asking for. 
Sir Henry James—I understand you 
would make the charges the same all over the 
country ?-—I would. n 
Sir “Henry Jawus—And why ?—Because I 
think the greater should govern the smaller. The 
carriage of minerals in the north is 
whilst in the south it is very small. Still I 
charge the same. 
Sir Henny Jamms—And the companies 


a medium Lirmen f would —, the same?— 
Yes, if my principle is right. This is’ 
with to maximum powers. 

By Mr. Wurrenzap—No less than 72 per cent. 
of the mineral traffic of the country was carried 
on the Midland and Northern railways. : 

Mr. Atexanper F, Hux, timber merchant, and 
a member of the East Sussex County Council, said 
the present rate of 1}d. per ton per mile 
mineral traffic in class M, which was 
to granite and flints, ought not to be increased 
ee any extra powers such as were 
sought by the railway companies.- The 
consumption of road materials by the 
East Sussex from all sources during the 
ending 1889 upon main roads only 
tons, or 111 tons per mile; and 
borough of Brighton used on 744 miles 2,241 
of granite and kerbstones, and 28,000 tons of 
flints gathered locally. The total road materials. 
used in the administrative county of 
Sussex and its county 
200,000 tons. The additional 
for would enable the 
ies to this traffic 
tional sum, which would make the cost of the . 
roads £2 15s. 9}d. per mile per annum more than 
at present in the rural , and £28 6s, 8d. 

mile in the towns using 400 tons per mile. 
The probable ares yp of road in 
United Kingdom would be 20,000,000 tons. Eve 
if one-half of this qnantity were carried an aver- 

istance of 20 m y an increase 
age di f 20 miles by rail atan ij of 
1s. 5d. per ton there would be realised £708,333. 
It was more than probable that this estimate would 
be very largely increased, in which case there 
would be more than a million of mon 
taken out of the pockets of the ratepayers 
handed to tho railway companies annually 
— ae poalnioe 

Sir Henny James said the railway 
roposed to hold a meeting to-day (Frida' in. 

— to consider the important question of - 
Shes. classes. 1t was hoped that the result of this. . 
meeting would be a shortening of the inquiry. 

The Court then adjourned. 


Yesterday Mr. Freeman, speaking at some ~ 
length on the paper trade, said it was an 
of such vital importance to other trades 
to the intellectual development of the 
anything seriously Meo it would be 
national misfortune. He therefore deprecated 
proposals of the railway companies, w! 
thought, if sanctioned, would only recoil 
themselves. 

Mr. wen con Poy me — and 
managing Director e Grosvenor, 
Chater, and Co., Cannon Street, said he had todo 
i and was also a 
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inflict serious injury upon the woollen: 
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Tienes fits... 666,000.. 725,000... 60,000 
J". trie done in the * From Jan. 1 to end of Mar. ) 
Ags the bat not been} New Yorx, Onranro, ann W 
improved balance |, they Statement of earnings aud expenses for the month 
‘ani slightly of Mar. (327 miles) :— (nin 
South q = = Increase, 
a 1241 rons earnings. «...-128700..171,500, 48,600 
— bow © yoouttams, 2 Maluding taxes ......113,400,.13¢,600,.28,200" 
—_——_——__ —___-_- ---- 
rate of boa bubble, | Net earnings ...-++.+ 12,300., 34,900, .22,600 
—_—— — ee 
T y built as} Total net 


earnings 
(6 months) ......++ 60,400. .129,900..69,500) 
New York, Laxe Entre, ann Wustran kame 
noap Company. — Statement of earnings and 
working expenses for the month of Mar., 1690 — 
(ineluding the New York, Pennsylvania, and Ohio 
Railroad pany) :— 
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is to render all its 

Current Working Expenses. 
» Ithas for} Gaaxp Trunk Ratwax Company or Oawapa. , wos earning? ..++4 $2,242,487 
—Revenus Statement for month of Mar., orking expenses...... 1,446,208 
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Be at nahaca ‘called the mortgage & £ L porti 

the 048 ions 

(thogh ite interest has in late years boon duly | Gross receipts .. 328,380 .. 915,087 .. 8,302 Teaned Hoes .ace ave. 0 202;70¥ 
and is six per cent. for a series of | Wknyg. expeases 234,876 ,, 229,265 .. 6,611 

sagt A alleen high. It but od __—_—- CO Net earnings .... +02... $603,676 

‘cdl jromi 


i a 
holders of Erie Second| Net profit...... 88,613 .. 86,822 .. 2,691 | Showing an increase, as compared with Mar., 
1889, of $44,637, 
Mancnestsr, SHEFFIELD, AND LINCOLNSHIRE 
= Ramwax.—The total traffic receipts of this Oom: 
pany’s railways and canula (exclusive of joint 
lines) from: Jan. 1 to April 20, 1890, amounted 
to £622,917 s# compared with £516,206 from 
Jan. 1 to April 21, 1889, The total expenses, 
including rents, tolle, duty, &-. (exclusive of 
juint lines) from Jan, 1 to April 20, 1990, were’ 
$356,13C as against £336,697 from Jan, L to 
England. £ April 21, 1889. Notx.—The receipts and x» 
merican line, h wever, whose Gross receipts... 65,931 .. 62,047 ., 3,884 | penses for the corresponding period of 1889 inm~ 
and securities are almost entirely held in| Wkng. expenses 48,253 .. 45,617 .. 2,786) 2lude one day more than the current period, In 
lvania, and Ohio, | ee —__— - —+. | order to maken correct comparison for an 
a parallel in| Net profit...... 17,678 .. 16,630 ,, 1,148| number of duys, the Sgures for the one 
success. ‘The line| Aggregate for 3 mouths from Jan. | to Mar. | named should be added to those above shown 
i 31, 1890. for 1890, which may be estimated at £6,500 
1890, 1889, Inorease,| for receipts and £2,760 for expenses. 
& fd Usiow Pacuric.—The net Woon eg 
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and Nashville is now a five or £ £ 
‘ Grossreceipte.. $97,786 .. 861,646 «, 36,139 
and its shares have in recent |W yN et nece 688,408 .. 686,070 ., 21,498 
‘5 8 Fa profit .... 209,817 ., 104,676 ., 14,641 
slines| C¥icaeo any GRaxp Trunk.—Revenue state- 
ment for the month of Mar., 1890 :— 
1890, 1889, Tnorensa, 
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£ 
Gross receipts .. 196,066 ., 164,745 ..21,32') quarter amounted to $1,864,069, 
upon Wkng. expenses 143,338 .. 127,174 «16,164 1,787,595 for the corresponding period of 


Net weccee 40798 .. 87,671 .. 6,167 
Seen, Guanp Haven, AnD MiLwavKea.— , CORTEOAL, SEEROC HAE 
held, Apwil 


~ | Revenue statement for month ot Mar., 1890 :— The ordinary general rhage 
| ay 1889. Increane. 14 at Winchester House, (ld Broad Street; 
18,682 .. 18,245 ., 487 Mr. B. H. Vaw Tromr, the chairman, 
14,508 .. 14,671 ., 68} The Carassiane, 5s seating Oe adoption of 
‘dedenmniont ——_—. | report, — the improv 
| Net orofit.. ..++ 3 4,179 Pid PR pay * Ma 
Aggregate for 3 months from . I to Mar. 
| 31, 1890. 
1890. 
£ & £ 
Grommreceipte,. 50,987 .. 47,418 .. 3,569 
Wkng. expenses 44,385 .. 41,608 ., 2,877 
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10 |Wolverhampton, a lo 
CANALS AND DOOKS, 

Stock |East and West India 100 

Stock |London and St. Katharin «| 100 

Stock Do, 4 per cent. de k} 100 
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i) 10 ‘ G0”. ase uaradaans 6 
0 o% 100 Do. 4 per ot. mort. debs.) 100 
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10 103—1) 20 |Bolckow, Vaughan, and Co., Limited...! 20 
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10 144—15, 93 [Ebbw Vale Steel, Iron, and Coal, Lim.| 20 
10 Sat 10 |Munts’s Metal, Limited......c...00+ eS 

4 14 —} 8 |Ner! Coal and Iron, Limited .... 

1 k— i 5 |Rhymney Iron, Limited........... 6 
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Btock B -¢ pes 10 |Buffalo and Lake Huron ......-.0ss000 10 
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Stock 6 pe. Sak 1887 debenture stk.| 100 18 — 21 18 — 2) $ po.gu.byDom.Gov,to1893} $100 
Btock & Co., A., Lim., ordiny.| 100 841—344 342—345 5 p.c.mort.bds. red.1915| 100 
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4152] 4729 
1678) 1626) 
62546) 61509 
4217) 4140 
879) 874 13456 


0/2" 0 0/Cork & Ban. W. Grk. do.) 26 |N™ "| 1829) Jo34)|~ 16) ~19)) ~ 19574 
0/Cork, Blackrock, & Pass.| 25 |N 290] 372 3282 
Cork and Macroom ....) 25 305) 269 ae 


“lmomen oot ae, i704] tert 74s36 
0 33 * 9979] 9168 163796 
0 and South West. 22668) 24040 253538 
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Great Eastern.......... 68616) 67926 1085439 
Great Northern ......,,| 27 80788} 77609 1282371 [1255687 
0/Great Northern 12368) 14702 200778 | 200461 
6175) 6164 71982 | 71691 
15745) 16166 225013 | 220369 
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6666) 6366 52190 |. 51091 

4762) 4686 78405 

643) = 858 7506 

90 807) = 161 5000 
N 26158 78263) 80787 1311380 /1281562 


J 


—— 
cena 


oBSE 


78954 208108)201829 3393851 )3294074 
N 31587 7 | 666627 
N 18706 381308 
N 42180 
2097 
uf N 8830 


521 


Re 


—_— — 
oc ooo 


—— 


140102 
750728 
2146028 
160049 
230763 


sreat Wheees** i ES 
t 


~ 
cosas g~ 


“Tenby; 


tte ewee 


BOR WING. siscis oc ccnace 
‘aterford and Cen. Ire. 
and Li 


agninst 16 weeks and 5 da 
CASHIRE AND Youxsnrnn,—Easter week 1889. 
Loxpox anp Sourn Weerenn,—1889 are ad- 
Park races taal firures en Epsom Spring and 
Sandown Park races 1889, 


Istx or Wrour.—1890 sgeregate, 16 wooks and 4 days 
ys. 





1 


F 
nt 

























1} 
Fina i sna 


1664 
68 New ‘vue PENNSYLVANIA, AND On10, — 
341 | traffic as returned by the Erie 
840 | month of " 











i 



















1111208 AD vaso 
the corresponding sho, show 
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101604 | 654] 654 a , i, 1800, "amounted to Ra Bt 
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823679 | 1844 | 1806 Rs. 456 corresponding period : 
1838395 | 2341 | 2191 Se celant ile,s0e. Total decrease ye 1890° 5 


Res. 446,436, » 86}. 
— Bo eer onerous Mawnarra.—Oompany’s Own 
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Mar. 10216 | 10446 11 | 108320 
; 67228 | 59525 | 14| 872989 
. 23 | 68334 | 66353] 30] 1782413 
. 8 | 118865 | 94943 | 14] 3308292 
»» 27 |N 1840] 2117] ,, a 
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"8 | 140340 | 122960 | 14 | issid4o| 1799760 in 1889 ; decrease, 

12} 6024] 4599 | 15 84647 65666 wu 

-| 5 8 | 192728 | 124488 | 14 | 1598788 | 1519070 week nding Mr, $5, Ito, conan een prin 

Paris and Mediterranean.,| ,, 8 | 286785 | 233777 | 14 | 3366759 | 3093545 4956 | Rs. 7,084 for the woek in '1889 — de~ 
Recifeand Sao Francisco,.|Mar. 1 | 3028} 2039 | 9 27221 26432 774 | your 1800; Re 71S eee comm yy opens 
Smymaand Cassaba....../Apr. 13 | 1299} 1629 | 15 $2281 38249 108 Period in'1889--faoresea Rs.3,507. Miles open 
South Austrian ..,..,.., 15 | 79530 | 79406 | 15 | 1081144] 1082860 1361 
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for the week 1890, 
amounted to Re. 62,980 against Jes. 77,408 acces 
; week | in 1889; Re, 
EXTRA TRAFFIO RETURNS. ings for Mar. amounted to $3,160,746, inclusive of all lines Commencemen half 
Mrasry Raitway.—The traffic receipts for the week under the Quincy's cma 4 aise Re. 10,08,089 for the 







fading April 27, 1890, amounted to £1,088 against £1,231 | Onrcaao. Sr." Pavi, axp Kansas Orry 1889 ; increase,Rs.1,09,056, Miles open, 979, 

for petrespending week in 1889—decrease, £143. | Minnesota’ and North Western). — Approximate gross pp rales eee Tatlee April 5, 

The total ipts for 17 weeks to date amounted to $43,027 in “1090 eine April 21, 1890, $78,004 against im 1880; be meme ie corresponding 

increase 1,089, Miles Oe in nook yoann | Sar Teen late inorenee, $20,407, 1800, | of half’ year, Hs. 2,63,0 againet ier See 
z i. ; , 811, 

wine Vera "| ens Magnan, ou, Darna ipo ai 

oe r n Feb, amoun 

or emp against $40,200 in 1889 ;” inoron ding tho entire system, tmounted 10 $8,397 

























Avrerixe Gurat Wusterx.—Traffic recerpts for th date from Jan. 1, 1890, §241,700" eeainei si. 
Week ending April i: $36,600 against $20,670 in 1889. ,000 ; increase, $21,700. * F A Wauas Wasrxnx.—Tho earnings for 
Banta AND N 


ing A 7, 1890, amounted to 
Francisco,.— The traffic re Connona CexrraL.—The approximate earnings for the wi the - 
fit for the week ending April 5, 1890, amounted to | week ended A) 5, 


Baurmwons axp Onto Sovrit Wesrrrx. — The 

for the 3rd week of April, 1890, amountel to 
W000 against $35,400 in 1889 ; - neo 4,600. Total 
prom jena 11890, $690,000 ; 1889, $609,200 ; in- 
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week Mar. 29, 1890, amounted to Ra. 57,510 
hinst Rs, $8,739 for the week in 1849— 
ease, Re18,771, Total trom commencement of half 


fr 
is 
F 
| 
H 


Hi; 
i 
i 
i 


seeee 






in 





sesernysastits icine Ay 
8 













































(nob 
Colonies and abroud 


nus Hotel, at 2 


National Provincial 


and Post~ 
to Wr11aM 


‘Offices, at 12 
*,° If intending purchasers find 
‘the Journal from the 





dines 
ee #2 4 | ats 358 
£1 HaHa ie itt han 
. sit i2Es! SE reir Prete fy Hee 
g| parddesarke ieiorefceeeeed nner gd ade 
‘ i iane Wanlaedl hel {: AME 
[SPeSs> ust eee oes’ S@u5 3 8: = 86 2% eSe25 000. 
e Sl Heaniiapies 
a fa Suis Taquietinal aly 
di? sc MHRA | PURE 
ip {ij ae ae 
gli: tied ili! 
a Aaa | gis gh i2aais 
mene | Ny 
: ea 
| PE sn 
E wif 


Brazilian Im 
Quarterly 
Half 


_ eee 
Tuxspay, May 6. 
Yearly .. 


¢ | (General).—Nerbudda Ooal and Tron. 
atl2 





——_ pando | (On yaaa i 


gf a Z 
i Ha 


i : Hf i 


day A me 
oe lau 


nea i 


ty 
| 














PS RRR GNI. s aR SNE Ria RMR ah gal pe AES O55 ONO yo RR SR Rie a RATS 
ok RT as ide ce S 4 ca 7% 7 ‘ Tr va : ay a 0 Ae?’ ‘ Seated oy An a, ‘ue 
# Rx HERALD ALY. RATLW A: AND 2 She on ERG LAL) on ef May_ oi 1890. a ot 
rict of is Po ; prac- |'to be gone t before the matter can be . The on of specula~ 
‘are. Rail development Provincial Chambers must . is difficult toi 
apount of Met Mexico, and this means keener : The price ia bee ‘Mted|how a, middie eames can. Ths shal of 
Tapetition for local traffic, though no. doubt. to little over £6,000,000— | the currency must spring from a more nat : 
wane extent the opening up of districts will rather a wide mark from the £8,000,000)and simple source. The cli down 
ate some trafic will come on. originally spoken of. ‘Telegrams from Buenos | Joint Stock Companies be a 
san lines mention 41 million dollars gold, whiel:| blessing, but even with all our financial 
wervat is one side of the future—the ‘conventional rate of exchange would and accumulated experience, do: not: 





we Mears : ‘ eet 
presently it will be at the full rate indebtedness and various| The great probability is that the gis 
pap of the Custom’s dues. A very entering so largely into the| crisis is still far from being over. It wilh — 
sum would in that case be leftover after| arrangement. Whatever the round figure | take time to restore the monetary hs 
wring the servic of the second debentures!may be it will leave very little for the | Ketrenehment, officially and indivi the 


there is a fund from this, source 
ran to. £83,000), and this will be|ot the line are cleared off; but people in | provincial borrowing, especially by the emp = 
availed of for redeeming the second deben-| straits for the precious metal are not im the} read of Cedulas, must all be rigorously em= 
ture capital more rapidly and possibly for im- | best possible position to get a fair market price| forced before any permanent a 
proving the service. The relaying of the line} for anything they are forced to sell, can be looked forward to. The wild inflation. 
with steel rails is going on steadily, and this} The financial reforms promised by the of land values; and the extravagant of 
peans a reduction of expenditure. The pas- | Argentine Ministry look wholesome enough if living adopted in the capital must be thi 
soger service has been improved to such good | they can be carried out. But will they be?|of the past. There must, in short, bea pur~ 
that already an hour has been saved ' Some time back people were told that so many | gation more or less wholesale, administrative 
@ journey from Vera Cruz to the capital. million dollars in po would be called inand | and commercial, before the cure is worked. 
Baits 0 thle heer far the development of ; burned each month. It has never been done, | Powerful financial interests in Europe 
the trade of the country, the lightening of | and the Finance Minister now excuses himself | gloss over the situation for a time, but this: 
capital apa the improvement of the by saying that the paper was too scarce to | ohly staves off evils for the time being. The, 
service, the reduction 
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provincial government, after the liabilities | liquidation of the free banks, the of a 
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of rates, and the more | permit of the operation being carried out with|real reform must commence from. within, 

loyal fulfilment of obligations by the Govern- | advantage, and that even if the reduetion of | Argentines forgot that they were a 
nent will weigh against the serious inroads|the paper eurreney had taken place it would | people. They reckoned their chickens 
in trafic, which two lines looking for the same | not have materially mitigated the thirst for | they were hatched, and are now suffering the 
business instead of one must oceasion, not at| gold. In the budget for 1891 retrenchment | incvitable consequence. 
ilto mention the damage from the Central, | to the amount of 10,000,000 paper dollars is 
possibly from pe ge and perhaps from | promised. All ages ee aca eit 
spreading 0: ines near the metro-!not actually signed by the President on Ist Russian Railway Property. 

As regards the subsidy, sight must not ' April, and all concessions previously given, eee 
lost of the remarks recently made by the'but which have la for one reason or| It appears that at the close of 1888 the 
Consul, that the railway subsidies were another, are cancelled. ‘ Bolsa’ or Stock | amount of capital invested in establish- 
alittle heavy for the national finance Exchange transactions are to be supervised; ment ot the various ssian lines was: 
and the more subsequent rumour monthly in some loosely detined way by a na rt geen meee 
Government had some idea of, committee, the object being, of course, to re- roubles. This total was. as. 
for them with a cash subsidy | strict speculative operations in the currency. ws:——Guaranteed shares, 225, 

fresh loan. In estimating Joint stock Companies are tole overhauled et RRR ee Ue rs 
case like this one man is’ and made to reduce their nominal capital, or | un teed shares, 33,565, metallie 
another for forming an/ else callitup. Finally 25 per cent, of the les and 52,429,520 roubles ; 
ion. The Proprietors owe some- | Customs dues must be paid in gold. anteed obligations, 1,201,396,410 
Board for the fulness and frank | Whether these well-meant reforms can be! roubles and 296,461,935 paper roubles; and raf: 
information given them. Every enforced, and with what result remains to | unguaranteed obligations, 38,221,937 metallie: : AD) 
his own idea and take his own} be seen. It is something, at any rate, to find| roubles and 2,536,000 paper roubles. It i 
8 just this to Se said, it is an | the Government in an economical mood, and | should be added that of the capital invested in 


mang in many ways, is excel- | it is to be hoped the fit is not spasmodic. That} Russian lines, 1,341,840,196 metallic ro 
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ad is in a. country generally | way lies national solveney. A cheek on the) and 303,116,032 paper roubles were.e 
future. The one thing is the ; indiscriminate granting of concessions, too, is|in private lines, and 156,756,679 metallic. 
pe Se srg but the bark o a good ror And we may add that not | roubles and 144,059,048 roubles. in, 
- this world is often worse than | only it be well to check those involving | State lines. Converting ic roubles into, 
le National guarantees, but also many besides roubles upon. the basis officially 
. which promise gain only to the clever promo- oy i 
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ruin to the subscribers, and disgrace | 1888. the in. 
to the associated with theinvestment. | Russian railways was 3,069,621,821 roubles; ia 
Tt is a notorious fact that many of the railway vie 
is a little | extensions now being cons' y 
Companies been forced on them by the} each verst. of line in . 
threat that the concessions be given into} 1888 was , 
hostile hands. This is not healthy ‘ 


+ £5 A Fu : abe 
ALE | Re: Ce Sa yat 
“xj eee Wea ae Leo. He TEST Ne 
Ice eat el aS ee se oa ky 





z 
2 
L 
F 
e 
; 


i 
rt 










| $16_HERAPATITS RATLWAY (AND, 


i 
af 


Hi 
ure 


Director of the Company, will 
very shortly go to Sonete commit there for 
a brief space to await the complete suppression ot 
the Company's bureaux at Paris, which they cal. 
culate upon ee in the course of the 
gt tov Jeet Se ee ee 
pany at is the only 
the immediate suppression. 
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Leopoldina ‘s 
year upon guaranteed At the meeting of the ‘Bbaseb aiden id the 
£71,690, of which £17,320 was expended for Leopoldina Railway, held on April 2, a proposal 
in 1888, as we have | *4ditional rolling stock. The balance represented | for the fusion with Barao de Campos 
em ee —— lee ie and Carrangola, tind 8. Fidelis lines was nocopted 
rendered | W8Y» *°- a urred ; he to important changes, we! 
pe Pi mage in partial working last | m9 pes wer tieer Ashe, féllows 445 
year, amounted to £666,620, of which £256,640 The capital of the ised company will be 
was at the of the State. The aggregate | nominally $76,000,000, divided into 
the close of last year to 68,000 preferred shares of $200 ,. ig ron 


182,000 subsidiary do. tees 
£40,499,240, and that upon lines in partial work- 000 shares Yonreeet! 
ing to ‘£6,028,840. The value of the stores in pps of Reger Howneng~ 23,800 
hand at the close of 1889 was £824,040, or £10,000 6,000 shares to be divided as a 
on a at the Perse of oe he : bonus among tke preferred 
g stock was increased loco- 
motives, 123 audi Wthislen Sor erick taninn, Shareholders ....++.+4s + 1,200,000 
and 100 trucks. The automatic brake sys- 
ara bing dvaoped in| tn eme lar eon st Yn The Phe 
outlay ur rolling stock to the close to up $40 share, which 
wit te United Stato int preat| etapa apn Sade apo he cache |S, opin ch, 3,00 data 
The nasil tn the fae Prems | uay Of capital made upon first establishment | $959 gold, interest 6 per cont., will be distributed 
wor portant items} account last year was £624,240; this sum was 


petroleum. A. good railway obtained Uy an issue of $2,080 obligations at an| ig the pohenen’ Shek udin teh tar uae 
tes 
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Each subsidiary Shareholder will nd called upon 
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. pref 
metwork also the life of ti verage of £16 7s. ligation. 
in we wee so that the Reslens oush sh __Barveya fo sine from Samarcande be eae oa will go to the credit of profit and loss 
Governm: it are it to le byt ussian Govern- 
Gaile roodse « little ‘noaivtoree te cose of |ment. ‘The route followed & us secures the uso of the 





; The Company th 
y the line will not 
ii he object being to it throug! ie $7,280,000 paid in by the subsidiary | 





the least prosperous of the Russian lines. vated portion of the Khodjent district, sae ae 5 per cent. gold 
coal basin. Preferred shares will represent— 


The inal value...... $200 
Bonus in shares, about.; 18 
Do. in debentures,,,, 100 





3 18 

tO} ‘The subsidiary, after the yet 

ney et malt pala fo) 

shares ranking with the preferred shares. 

South Yorkshire Coal and Iron 
Trades. 


















year amounted to £3,729,640, or £86,960 more 









tracking of Cleveland than in 1888. The revenue from excursion 
“sees During the last six months, from year showed an increase of £17,000. 
hi 1889, which was increase derived from the Paris Exhibition 
of tho financial year, to March, 1890, the re- . 
‘ ay amounted to $3,587,713, or about 
_ $7,200,000 for the year. That was the 
am the road had ever earned in an 
ea ri 
» Ww some 
months of very splendid traffios and receipts. | Way 
less in 1 
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asked and obtained a few}and to t 


North Ww 
it | the G 
a} House 


how | London 


call 
Archibald | House of Lords, 


The committee 
calico printers | North Brit 
also 


much satisfied with the case that had} amal 
re them, Mr. Pope} having 


position, said the] it wou 
ints which 


0: 


of the 


“tos 
to show 


po 
ce, he intended to 
by the amal 


— that unless any | and 
rought : 
including Sir 


E 
a} 
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promoters was to have called one| Midland 


Sarin 
M.P., on behalf 
of Leven, 


ited, and they 


PR, 6 
time to consider the 


er manufac- | intention of the 
vale 
Vv 
were | call some witnesses from 


very 
be affected. For instan 


ve of Sir| number of witnesses, 


witness he now 


of the north of | were 


in & representative capacity | been 


- | need not brin 


try, | new class was to be bi 


us to them. | mixutes’ 


amalgama 


Mr. Bidder, | of the 
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‘Phen how would you be injured 
jon?—1 wan only answer that referring 
to the case of the Lacashire and Yorkshire. There 
is just'2 chance—a remote chance, it may ‘be— 
are day would come when the Glasgow and 
South Western might make an mgreement with 
‘the London and North Western Railway, and this 

ion would render that impossible. 

Just as ‘remote a chaner, is it not, that the 
Odledonian will brenk away from the Tondon and 
North Western, and make an agreement with the 
Midland? ~-(Laughter). Are not the Caledonian 
md Glasgow and South Western in competition 
in every part of Ayrshire which is worth having ? 


Mr. Lirrien, in then addressing the committee 
forthe London and North Western, adverted to 
the agreement which had been entered into be- 
tween the Midland and the North British, whereby 
the former bind themselves to pay the latter 
£90,000 a year on condition of getting 


a certain 
amount of ibe traffic now controlled by the Glasgow 
and South Western. THe pointed out that it was 
not 4 Parliamentary agreement, and that it might 
et beset aside by a Shareholder of 
the Midland. In that respect it was bad. But it 
was also bad because it proposed to transfer traffic 
which would naturally flow from one line to 
another line to which it did not naturally flow. 
What object could there be for this amalgamation 
other than to enable the North British to throttle 
other railway Company in Scotland? If the 
ation took place, it would greatly cripple 
the London and North Western in respect to Scotch 
traffic, as it would practically put into the hands 
of the Midland ten-elevenths of the traffic for the 
east and west of Scotland... There was no public 
good in the arrangement ; on the contrary, there 
was public harm. If there was to be any altera- 
tion in the status of the Companies—and the Lon- 
don and North Western did not desire + Iteration — 
the change should be in the direction of making 
the Glasgow ana South Wester a joint line, which 
Mr. Findiay had said would provide the most 
eflective competition. 


Mr. W. A. Campbell (of Messrs. J. and W. 
tensor to Mz, ombroke “Stephene, hat hie fre 
bor 4 phens, that his 


before the official notices were pu R 
no memoranda to indicate the ‘time nearer than 


It is difficult to get a 
men in . 

Mr. James A. Campbell, M.P., in answer to 
Mr. Worseley Taylor, said that he was formerly 
a member of the firm of which the previous 
witness was a partner. He knew somet of 
the signatories to the warshousemen's petition. 
They some of the largest in- 
terests of Glasgow. 

What is your view of the effect this amalgama- 
tion will have on the trading interests of Glas- 

w and traffic to the South ?—I cannot say 
that I have had occasion to examine this proposal 
specially, but when 1 was in Glasgow there 
was a strong objection to the Seer es 
tion of railwa) 
tendency of a competi! 
and interfere generally with the ties and in- 
torests of the traders. The desire of the traders 
is to have competition—active competi 
rates may be satisfactory, but there is great ad- 
vantage in having competition, both because of the 
icination of ope se, spenietto soul shige 

t ing com to y oblige 
the public. I donot think clauses ia the Act of 
Parliament would secure this. The only method 
of securing it was competition, Knowing the 
Glasgow trade and its interests, I am ly 


against the ion. 
the first witness for the ware- 


On Thursday, 
housemen who petition the Bill was Mr. 


Robert Keddie, of the firm of Stewart and Mac- 
Mr. Pembroke 


the 
ition 


tion. The | of the 


that. There was no public meeting on the subject. | ways 
meeting of business 


made out for ending it. 
lution of the Chamber of 
the feeling of the community on this 

The case of the Caledonian Company was ‘then — 
proceeded with. 

Mr. Lrrrumn, Q.C., intimated for ‘the Caledo- 
nian Company that he in the first place 
to take evidence in opposition to the North British 
scheme and in support of the Caledonian scheme, 
and then to address the committee. 
eigenen harem ty Bi Micka hodlagian nag 

over r John to- 
day resumed consideration of the competing 
schemes of the North British Railway Company 
and the Oaledonian Railway Company for ‘the 
ae of the Glasgow and South Western 
ay Company. ‘The case for the ovnee pal 

¥. Compal Bills, and f wr 

‘estern Companies’ joint and in 


the proposals of the 

“i pee Thompsom general the 
‘s ee 

Caledonian Railway Compan » was ‘in the 

box, and stated, in reply to Mr. Littler, Q.C., that 

it appeared to him to be ‘to 


am two like the North 
Beith and Glasgow and South Western 
Companies, 


which were not in direct junc- 
tion the one with the other. a 
advantage would be gained by the introd of 
mew arn into — — be oe Oom- 
ny as sole etors t system. 
© North Bri Com , under an agreement 
sanctioned in 1866, ample wo pap gw 
status 
to be altered it be in the way 
both the North British and wee 


0 ies full access to the system of 
The 





— omnibuses, Res 
| dend on £3,000,000. they must earn £300,000 a 


“on behalf of the Boclesias 


i ‘traders on the route of 


aes of 21,000,008 


the estate was about 

salway ‘at Gnome ronds pos 

way at sroad, past 

Hagware Road. The leases of 

% in now, and increased 

being obtained ; but, if the 

, the rents, instead of in- 

would decrease. The principle of elec- 

in America had never been practically 

nd. No good would be conferred 

proposed railway, which would be lees ad- 
and more costly to the travelling pub- 
than the present system of 
ting the capital, be pointed 
Company could make a divi- 


could not be the slightest doubt that 

scheme was to be financed by shares on the 

a thing which no Parliamentary Committee 

. Henry Hunt, surveyor to the trustees of 
eee etme ; Mr ©. Gibbins, CLE. ; 
» architect and surveyor to the 


of West Newington, and other architects, 


ee eens 2 t the injury that was done to 


: by the construction of the South- 
| Railway, and Mr. Jeune, Q.C., addressed 
Committee on behalf of two opponents of the 


On Tuesday Mr. Jeune, Q.C., oppoved the bill 
tical aan ers and 

eVostry of Paddington. Mr. Cripps, Q.C., 

heard on bebalf of Lord Portman, the V. 


GE Marpntone, owners of in Oxford. 
street, fags in Sielbore, x ovadrs onl sagt: 


of frontages on the city portion of the line. 


learned counsel stated ‘that in reality the] be 


ages the owners of which ho represented ex- 
the whole way from Hyde Park, at the 
Arch, to the city termination of the line. 


the proposed railway, and 
eo | carom from such on as Messrs, Marshall 
Snelgrove and Mappin and Webb, as well as 
from Holborn, would be :alled to say that, 
great i jury would be done to 
if @ were sanctioned. The first point 
forward ns tho basis of the opposition was 
was no case of public necessity for the 
open eagrtaa rye ition to 
4 dispute on a point 

similar to this 
Company in connection with 


Marylebone R i ee of 
eee) eyeemeerentiean tration. 


ted some of the large| of 


FFs 


railway would place the public 
large properties in Cheapside in great 
a were real, and the 
matical. The Southwark Subway had been con- 
structed with considerable skill, and the injurious 
results which had been occasioned by it were not 
due to the negligent carrying out of the mode of 
construction, but were inherent with the most 
careful application of the prinuiple. After careful 
wonsideration, he had come to the conclus'on that 
in driving the tunnel, apart from the rof the 
shaft, there would be subsidence along 
of this To prevent t 
& more must be done than was 
under the Bill. He did not think that the system 
nai pay vanes had been pence of aie? 
to me | the proposed undertakin ng 
revo al e did not know of any peer in 
London which had been made at a depth of 100 
feet to 150 feet where subsidence had not taken 
ool heric pressure was a great difficulty 
in the present instance, 

In cross-examination, he admitted that Mr. 
Greathead, Sir John Fowler, and Sir Benjamin 
Baker were men of eminence in their profession ; 
but he thought they were too sanguine as to the 


proposed railway. 
Mr. John Beloher, architect, Hanover Square, 


was examined as to the danger that was likely to 
arise to Mansion House Buildings and other pro- 
perty in Bucklersbury and the Poultry by the 
making of the railway, and Mr. Arthur Payne, 
O.E., gave evidence as to the frontages that would 

affected along the line of route in Oxford Street 
and other places. 

Mr. R. T. Kingham, secretary to the London 
General Omnibus Company, said’ that the number 
passengers carried by the Company’s omnibuses 
during the last half year along the route of the 
proposed railway was 5,943,056, producii 
venue of £40,779. Thew fare on the pro- 

line was 2d., buc the pany’s average 
‘are was 1°66d., which could be reduced to 1°50d. 
and then produce a fair interest on the . 
The time it took an omnibus to go from Queen’s 
Road to the Bank was about 40 minutes, the fare 
for the journey being 3d. He had not heard 


ord Portman and 


made a certain award, but, instead | dispu 


tho parties going to law, the Mewapalionn 
Lord Portman woke 


tal 


Hi 
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: 


which he said was not so large or so i 

the Westminster and Portland estates, 

comprired such valuable premises as those ocou- 
ied by Messrs. Parkins and Gotto and Messrs. 

Collinson and Lock. 

Mr. Lewis Coward then addressed the Court on 
behalf of the Dean and Chapter of St. Paul's 
Cathedral, who, he said, did not wieh to stand in 
the way of any great public improvement; but 
they felt that, taking into consideration the 
character of the subsoil and the great —— Md 

° 


the Cathedral, the proposed scheme 
attended by great re ar 

Mr. Christian ( tect to the Ecclesiastical 
Commissioners), and Mr. Penrose, F.R.1.B.A., 
and surveyor of the fabric of St. Paul’s 
and Mr, Lewis, O.E., having been examined as to 
the injuries to the Cathedral which they appre- 
hended from the construction of the railway, the 
Committee again adjourned, 

In the sitting yesterday, Mr. James’ Staats 
Forbes, chairman of the London 
Dover, was examined by Mr. 
that he opposed the Bill, 
to be successful either as r 
a or fi 
if the were passed 

oters wi) 
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May 3 ,1890, 2 
— ustify a strike, and he advised the men to 
| , ane and solely for arbitration. mth ch of 
siribu A ballot was taken yesterday of the men on 
wile atry, lines, nding that some of hether 
Da lin bd - SF Seno a Inst.0.E Fatal injuries to passengers arising from 
ms the County’ Council, and 






accidents to trains, rolling stock, ent way, 
tary | &c., had been reduced to 11 in B88, and other| Of th 
injuries to 594. In 1889 the list of killed is 
eightfold, and of injured nearly twice as great. 
The numbers thus reached—88 killed and 1,016 
injured—are far above the average of recent 
years. The cause of a great part of the increase 
is not far to seek. The disastrous accident on the 
Great Northern Railway of Ireland (June 12) 
















Contracts, &c. 
















ig the line, even then, if they had to] caused the deaths of 78, and injuries to 200 pas-|  Easr Inptan.—This Company is — to. 
work in shifting - there — en - ven pmaen, Bernd of ——, it “perp went 6 hon ae ag Bl Racal mg 
mubsidence, wever, might be obviat: where children. Passengers killed and inj wrought iron (angles » plates, 

ope . }. a from other causes remained almost stationary in| parts of Silber lamps. 











numbers—95 and 813 respectively. The injuries 
to servants were also much above the year 1888, 
when the killed were 396 and injured 2,193. Last 
year these ay eeeting see Sliced waka 
passers again (in which class are inclu es 
shared iv’ the general increase; the killed were Plymton and Brent Stations on the South Deyon 
351 (56 more), and the injured 122 (six more). | Railway. 
All accidents being taken together that occurred Traffic Receipts. 
on railway premises, the total during the year|. The traffic receipts of railways in the United 
me 1889 amounted to 1,139 lalled and 10,981 injured. weniger Boe week Ay A io 26 Sp 
atest pu amoun on 16, miles 
Howe of Lo resided over by Lord Kensing-| are Rompe ap for London. for the | £1:407,261, and for the corresponding week in 
to, has passed the South Eastern Various Powers | | An exhibition of t ngpnen aw orb a ls ng | 1889 on 18,432} miles to £1,414,674, 
Bill, refusing to insert the clause asked for by the ere = ion suggested ball of tho | 88 increase of 127} miles and a decrse. of £7,413. 
Corporation of Rochester, whereby they sought 


The receipts this week (ending April 26) wr 
power to re-acquiro lands which were not used by £75 168. 5}d. per mile against £76 lbs, Od. 
pete yo ; and irisertin, pia ceseier the pro- 

i the Borough Market. The same com- 


tower—which is to the Eiffel, so con- th 
tection spicuous in the Paris Exhibition—have offered 
mittee are now en in ey Bed case for the 

promoters of the North West tral Railwey, 


rizes of 5600 guineas for the best, and 250 guineas 
or the second best design, with corresponding 
running from Halifax to Preston, and another 
of the House of Lords is still engaged 


estimates for an erection of not less than 1,200ft. 
in height. The material steel is preferred ; indeed, 
c¢ in the case of the Glasgow and steel appears to be the only suitable material for 

estern North British Amalgamation 
The Committee of the House of Lords pre- 


such 4 structure. Nevertheless, amongst the 80 


Guascow anv Sovrn Westean.—The Direc- 
tors invite tenders for the supply of stores. + 

Gruat Wxsrern.—The Directors are a 
to receive tenders for doubling a section 
line and rebuilding five viaducts between 
















bam, and Dover, hav: ven evidence as to the 
attending a mode of traction under which 

the locomotive power lay at a distance from its 
. Pope, Q.C., addressed the Committee on 
bebalf of the London, Chatham, and Dover Com- 
, and the inquiry was adjourned until Mon- 
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i week a Select Committee of the 
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0) ding week last year. 

aams Ale ros or roy ye shown in ] 
© following li the receipts principal’ 

lines for this week: — r J 
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Caledonian -.....] 62,546) 61,609] 1037) — 
Glasgow and 8. W.| 22,558| 24/040, — | 1482 
Grea Eastern .,,,| 68,516) 67.936, 680) — 
Great Northern ..| 80,788, 77,509} $279) — 
Great 8n. and Wn.| 16,745| 16,156, — of H 
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exhibitors who are competing there are several 
who have been venturesome enough to choose con- 
crete and masonry. The bulk of i 
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fs Bi ‘t . Cheshire Committee, and of merit, but there are some very poor and even Great Western ..|164,730|162;900| — | 
6 case for the oters of the Bi Hull, Barnsley, &c.| 4,702) 4,586) 117 ] 
Copan tncbester, Sheleld, and Lincolnsbire | ROn4, uPO which the designs have been founded. | Hull, Barnsley, fo.| 4,703] 4,686) 127) | 
Company. But there sre others who have struck out new Brigh , 60. 94 7316 | 
In the House of Commons on ittee has | Paths and have produced objects of merit. ‘There | London and D 48,679 i mE! 4 
sre © ‘committee has | ois five or six @ utely excellent. London, re bo +| 24,602) 26,657, — | 2066 ] 
rage ae vod nase _— = poe gg ee American Mavhet London an ine 208,108)201,829) 6279, — 
is chairman have “thrown out that pat Whether the boom in the American market has Lenin a na 8. “138 UrOT - “or 
# the Groat North of Scotland Railway | come to stay is an interesting question. ‘That Man. and Shefield| 36/050! 33,431| 2619) — 
(Various Powers) Bill relating to the line | there will be realisations on @ sudden rise is Metropolitan em 13,716] 13,651} 64) — 
anilway from Elgin to Bu effect | certain, and jobbers would have changed their Metropolitan Distot.| 7,629] 6,984) 645) — 
Of this taken in conjunction with the if that did not mean a drop. ‘The probabi- midland 161,£44(158,164| — | 3080 
Tring out of the other parts of the Bill on {lity is that five or six of the leading American Midland Great Wn.| 10°960| 10/162} 798) — 
Tusday is, that tho whole 66 miles of railway | stocks are in for a substantial riso, all the elements | focth Britiah 62,766] 61.532| 1234, — 
tile 1at2 be constructed by this Company havo | being favourable. They will have to put prices | North Eastern ....|188,134/127,881/10253| — 
been rejected by the Committes o- with. | much higher before the public will come in, 80] Worth London ....| 9/128) 9211; — | 88 
frown eth promoters. The | shy are they from recollections of past disasters. | North Staffordshire] 34:086| 12/810] 1276|° — 
Omnibus Bill of the Naik British pany | The public in the aggregate, however, have the Rhymney 3,381) 3,468) —| 92 4 
fe ep Tal construct a loop to join the| knae of coming in on the top of ae South Kastern ....| 37,408) 40,445] — | 3037 | 
Mihi Mya Premmmarrrereting me deg away. 1s wil weatinis: beeen — Taff Vale .... «| 14,076) 17,398) — , 3322 i 
Bat aecrence stock, has passed the Unop- ‘| 
Posed Committee. ursday RREN OTES. i 
t the House of Oommone pan - ahaa cg oe ret 3 ne 
eeroy and Haat ‘Riding Bill nabject to se Sir Charles Crosthwaite, Chief Commissioner of td 
Another Con tt Tegard to a level crossing Burmah, stated, in a speech delivered to the Shan a 
Panel the gmmitteo of the House of Commons chiefs at a recent durbar, yet hire 
oe 2} Highland (New Lines Bill sanctioning are surveying the country to find the best line for | 
bhora's Committee 4 the beats f nt Somes of India 4 
| 
ate 0 Bales Bill, . ng frontier, and he thought the ent / 
Sir Hy 
ream 
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